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-militant elements within the 
ster Defence Association were 
t night reported to have voted 
support the Rev. Ian Paisley 's 
ferae Ulster” plans in the hope 
fordng a confrontation with 
£ J. British Government, Hr. 
rlyn Rees, Northern Ireland 
errtary, returned to Belfast 
Off' London to face the new 
teat to ‘ his security policy. 
Anticipating the appearance of 
yalist .vigilante patrols on the 
eets tbe province remained 
ise -with yesterday's attack on 
named couple — they are Royal 
■ ^ter Constabulary reservists — 
ifi&lng-tbc total of police in- 
,.c*d this year to 60. with a 
titter 13 killed. 

The wife was the second 
•man constable, to be shot and 
liinded in the past three days, 
jr husband escaped injury, 
to Newry, Co. Down, yester- 
y afternoon five shops were 
dly damaged by a car bomb 
ist There were no casualties. 
ie area bad been cleared after 
tip-off that the car contained 
0 lbs. of explosive. 

Meanwhile, a new Anglo-Irish 
w to block a legal escape route 
od by terrorist suspects in tbe 
lsh Republic and Britain is due 
: begin operating next week. 
*ek Page - 

Hast kills 2 at 
‘el Aviv airport 

vo people were killed and 
any injured when time-bombs 
booby -trapped suitcases 
:pioded to the arrivals bail of 
?n Gurion international airport 
rar Tel Aviv yesterday. Tbe 
it cases bad b**pn unloaded 
jm an .Austrian Airways jet 
«n Vienna. The Popular Front 
; the Liberation of Palestine, 
limed responsibility. Middle 
SI news. 73*. e 8 

oise protests at 
ortcordes’ return 

deral Aviation Administration 
se level readings — comparing 
favourahlp with those of sub- 
lie jets as British Airways and 
* France Concorde aircraft left 
sbingtan on their return 
hts tn London and Paris yes- 
day slirrwi up fresh protests. 
:k Page 

aching jobs 
pute worsens 

tut 16.000 people were last 
• at occupying colleges in sup- 
. the 'National Union of 

protest against the 
’ x .triage of Jobs for newlytrained 
* dtere. tbe union claimed. In 
i Wan to teacher colleges, the 
- * -occupied premises were said 
“"dude- eight other institu- 
Feature Page 21 


BUSINESS 

Wall St. 
still weak ; 
equities 
up 1.6 

• WALL STREET made a late 
recovery helped by bargain 
hunting, closing 0,16 ahead at 
971.69, after being down 5.80 
at 2 p.m. 

0 EQUITIES were marked down 
initially, partly because of the 
Wall Street -setback on Monday, 
but recovered In the absence of 
selling. The FT 30-Share Index 
rose 1.6 to 399.0. 

•GILTS made a technical rally 
after the recent sharp setback 
and rises ranged to E Tbe 
Government Securities . Index 
gained 0-22 to 62.52. 

• METAL prices advanced, witb 
the cash price of sthandard 
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grade tin rising £33.5 to £4,241 — 
only £4 below tbe reeord price 
on September 4, 1974. 

• STERLING fell 85 points in 
thin trading to close at .$1.7860. 
But the pound- trddr-vfcJ'fi? . ! 
depreciation narrowed to -8.5 
1 38.6) per cent.. while the 
dollar's narrowed to L47 (1-55T 
per cent. 

• GOLD' fell 25 cents to 
$124,625. 

• US. TREASURY bill rates rose 
to their highest level in six 
months at this week's auctions: 
Threes 5.495 (5-250 1 per cent. 
Sixes 5.908 (5.7261 per cent. 

£100m. orders 
from Poland 

• MACHINE TOOLS worth 
£ 100m. will be ordered by Poland 
before tbe end of tbe year, with 
the first contracts expected in a 
week or so. The business comes 
just in time for the UJv. indus- 
try. which has seen orders on 
hand shrink badly. Back Page 

• OFFSHORE exploration 
licences in the next round are 
likely to include new areas in 
the Celtic Sea, Irish Sea and 
Western' Approaches. Page 11 


Opposition builds up in Parliament 




promises extra j urn faces 
Assembly powers 



BY RICHARD EVANS, LOBBY EDITOR 


INCREASED POWERS for 
Scottish and Welsh Assemblies 
announced by Mr. Michael Foot. 
Lord President of tbe Council, 
yesterday failed to quell tbe 
formidable opposition now 
building up in Parliament to tbe 
Government's devolution prop- 
osals. 

The major changes proposed 
by Mr. Foot, who took over re- 
sponsibilty for devolution from 
Mr. Edward Short two months 
ago, are for responsibility lor 
the Scottish and Welsh Develop- 
ment Agencies to be transferred 
to the Assemblies, and' the 
elimination of veto powers by 
the Scottish Secretary of Slate 
at Westminster. 

Instead, any doubts about the 
legal validity of Scottish 
Assembly primary legislation 
will be resolved by the Judicial 
Committee of tbe Privy CounciJ. 
The U.K. Government would, 
therefore, have no power to re- 
ject Assembly Bills on these 
grounds. 

Despite the changes, made by 
Mr. Foot to meet criticisms of 
the White Paper from a wide 
raoge of opinion in Scotland, 
there was dramatic evidence 
that the devolution legislation 
will face opposition from an 
alliance of Tories and rebel 
Labour backbenchers. 

But Mr. Foot made it clear 


that the Government is deter- 
mined to force the massive Bill 
of over 100 clauses through Par- 
liament during the next session, 
no matter how fierce tbe opposi- 
tion. 

The legislation will be intro- 
duced in November, and allowed 
30 days for its Commons stages. 

If it becomes law in the 
summer, elections for the assem- 
blies will be held next autumn: 
if -Royal Assent is delayed until 
the spill-over period in the 
autumn. elections .will be 
delayed until the spring of 197S. 

Tbe major question-mark over 
the legislation is how far Labour 
opponents of devolution will be 
prepared to go to defeat the Bill. 

The legislation will be made 
an issue of confidence by the 
Government and there will be 
the potent threat that its defeat 
would mean an immediate 
General Election. 

Ministers continue to insist 
that unless the Bill becomes law 
next session, tbe state of opinion 
in Scotland is such that the 
break-up of the U.K. would 
becojne much more likely. 

At present, up to. 30 Labour 
backbenchers are regarded as 
potential rebels on the grounds 
that the proposals are a sop to 
nationalist pressures or because 
they believe insufficient notice 



following tbe Tory 


HR. FOOT . . . determined 
to force Bill through. 

has been token of English 
interests. 

They arc joined by a number 
of Conservatives, including Mr. 
Iain Sproat. MP for Aberdeen S., 
who accused Mr. Foot of 14 shame- 
ful appeasement " and warned 
that .getting the Bill through 
would make the campaign to pre- 
vent House of Lords reform 
“look like a gentle tea party.” 

Mr. Fuot also faced criticism 
from ' the Tory' front bench — 
which remained significantly 
quiet throughout the exchanges 



U.S. and Bonn in 
to save Unctad talks 


BY PHILIP RAWSTORNE 

ITHE GOVERNMENT'S Bill !» 
1 nationalise the aerospace and 
{ shipbuilding industries was 
1 1 brown into serious jeopardy torn 
: night. 

j . A ruling by Mr. George 

Scotland and “Wales, instead of ■ nu,sl hv abamtoru-d. 
iwo. : The ihrvJil nf a major .setback 

In his statement Mr. Foot con- to the Government's programme 
firmed that all operations of the was raised yeMe relay when Mr. 
Scottish and Welsh Development Robin Maxwcll-Hyslop. Tuy MP 
Agencies would b» transferred to fur Tiverton, challenged the prn- 
the devolved administrations. . ce^ure under which the Bill is 
including responsibility for : being conducted, 
financing them. The amount will : Mr. Eric Vurley. Secretary for 
be negotiated as part of the Industry. and .'Jr. Mi char) Fool, 
block grant arrangements with Leadcr’of the llunse, wen- later 
Westminster called from the O millions 

But in order to prevent unfair chamber for taJkji with ihe 
competition with other parts of Speaker. 

the U.K.. the industry invc-t- Then Mr. Foul announced lh.il 
men! operations of the* agencies Ihc* Government would mil pru- 
will be subject in guidelines laid cccd with the firs! of the three- 
down by the Westminster day debate scheduled for the Bill 
Government. this week. Amid cheer* rn*m 

They will also retain ’their Tory MFs. h>.- said that Mr. 
existing powers to ycl under the . Thoma? would rule on Mr. 
direction of the Secretary of . Maxwell - Hy- top's challenge* 
Stale in selective industrial to-day 

assistance cases under Section 7 ‘ The Tory backbench had said 
of the industry Act. 1972. ; that though the U.S. -owned 
On the constitutional iSsue of [Marathon Shipbuilders (U.K.) 
veto powers from Westminster, j fulfilled the criteria on which 
which had attracted the greatest 'other shipbuilding companies 
degree of criticism in Scotland, i were being nationalised, it was 
Mr. Foot said detailed arrange- j being left in private ownership, 
meats for tbe examination of I This differentia] treatment of 

: similar companies meant, he 
[claimed, that the Government's 
■Bill should have been treated as 
a “ hybrid measure." 
j Under the Commons Standing 
'Orders, a special procedure is 
I laid down for such legislation. 
i ll has to go before u select com- 
imittee which considers petitions 
against the Bill from inieresied 
companies and individuals who 

■ may be represented by counsel. 

■ Mr. Maxvcll-Hvslop formally 
presented a petition last nielu 
against the Bill from a share- 
holder of Yarrow Shipbuilders. 


Continued on back page 
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Dearer 
oil likelv 


• MIDLAND BANK has sub- 
mitted proposed higher charges 
to the Price Commission. Page 9. 
Banks should avoid equity invest- 
ment and continue to concen- 
trate on short-term deeding, says 
Sir “Eric Faulkner. Lloyds Bank 
chairman. Page 11 


welfprobe 

Foreign and Commonwealth 
s hus. launched an invesriga- 
Into the leak to Mr. Enoch 
,jUi United Ulster Unionist 
[for Down. South, of the con- 
report on immigration 
r! was the basis of his Coin- 
's attack on Monday. Back • STOCK EXCHANGE Council 

is expected to decide on June S 
whether to accept a recommenda- 
tion to introduce a new market 
in traded options, perhaps jointly 
with Amsterdam. Back Page 
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Government is not to imple- 
t ns pmposod child benefit 
me in full. Mr. David Ennals. 
al Services Secretary, told 
Joininons. Back Page 
Henry Kissinger. U-S- Secre- 
of State, arrived in London 
night for talks with Mr. 
es Callaghan, Prime Minis- 
Tage 8 

deslan security forces an- 
iced that another eight 
it las and three African civi- 
* had. been killed, taking the 
h toll this month to 1SS. 
lure Page 29 

■ident Tho of Yugoslavia* 
brated his S4th birthday in 
trade last night. 

million . reserve doses of • R^D INTERNATIONAL pre- 
’ine against swine influenza tax profit dropped to w7.4m. 

being arranged for next i £S5.4m.1 in the year to March 
fer. 31. Page 23 and Lex 


m PAY PACT received more 
union support — from postal 
workers, boilermakers, and the 
Electrical and Plumbing Trades 
Union. Page 13 

COMPAJttES 

• LONRHO may make a formal 
offer in the next day or two for 
Brentford Nylons. Back Page 

• booker McConnell is to 
be paid about £10m. as compen- 
sation fnr the nationalisation of 
its trading assets in Guyana. 
Page 9 and Lex 


IEF PRICE CHARGES 

ices in pence unless otherwise 
indicated) 

RISES 

leqr. ope Tfi-TB.-fSlJ + j! 

UL 12ipc ’93 “A"-.. £95 2 + i 
:a riders Discount 2IS + S 

; tl. Fisheries 29 + 3 

, t. and NZ Banking 460 + S 

• days Bank 292 + 7 

it Walker 53 + 3 

ish Ley land 30+3 

«r Ryder 265 + 5 

line Hldgs 101 + 6 

Shanghai Fankg. 297 + 7 
line Matheson ... 329 + 14 
ll Henderson ... 87 + 4 

ds Bank 232 + 7 

M Elecironics ... 219 + 9 
km and Column. .. 342 + 4 

t ‘i Ini ill 271 + 7 

’r* Pacific .. ...... 337 + 7 


YESTERDAY 

Transparent Paper ... 51+6 

Thomson Org. 233 + 6 

Union Discount 325 y 10 

Charter Coos. 160 + JO 

Westfield Minerals — 1® + S 

FALLS 

Burgess Products ... 19 — 3 

Hogg Robinson 173 — 5 

Paterson Zochonis *A’ 180 - 5 

Philips* Lamp 900 — 17 

Rowntree Mackintosh 281 — 6 

Sale Tilney 112 ” g 

Smurfil (J-) 149 — o 

Tiger Oats 520 - 20 

Wobtenholme Bronze 124 - 4 

Cons. Murchison . ... 7SP — 50 

Bast Daggafontein ... 28 — 4 

Kloof Gold 420 - 20 

Palahora 780 — 50 

Rand Leases 21 — 3 

Vcnterspost 175 —.11 

Winkelhaak 500 — 20 


BY REGINA' D DALE 

THE WORLD'S • major indus- 
trialised countries were to-day 
urgently trying to muster a 
sufficient package of concessions 
to developing countries to avert 
the collapse of the United 
Uation Conference on Trade and 
Development here, carry ing with 
it the threat of a return to con- 
frontation between rich and 
poor nations. . 

Witb only three days to go 
before the scheduled end of the 
month-long conference ( UNCTAD 
IV), West Germany launched a 
joint initiative with the U.S. 
which represented a marked 
shift towards the position of the 
developing countries on the two 
key issues of the talks, com- 
modities and debt relief. 

But the immediate reaction of 
leading Third World delegates 
here was that the concessions 
were not nearly enough— a view 
shared by -many of Germany's 
EEC partners. 

The German move followed a 
near crisis to tbe taJks last night, 
culminating in a Third World 
statement that many delegates 
were ready to “pack op and go 
home." Apparently under the 
leadership of the Philippines, 
Indonesia, Mexico and Peru, the 
developing countries brought 
tbe -matters to a head- by 
engineering total deadlock on the 
two key issues at a time when 
Western officials thought there 
was' still hope of further, if 
limited, progress. 

The German-UiS. initiative. 


however, had already been put 
together at tbe weekend in talks 
between * Dr. Henry Kiuinger, 
the U.S. Secretary of State, and 
the West German Government 
in Bonn. Although the German 
and American proposals are 
virtually identical, the UB. is 
awaiting the arrival here of Mr. 
Charles Robinson, deputy Secre- 
tary of State, before formally 
revealing its hand to the confer- 
ence. 

Tonight tbe industrialised 
countries came under renewed 
pressure, with the developing 
countries insisting on a reply to 
their demand for a common fund 
to stabilise commodity prices by- 
tomorrow moraing. 

Tbe German proposal went 
further than past official policy 
by accepting that both consum- 
ing and producing countries 
should contribute equally, to- 
wards the financing, of buffer 
stock to help stabilise prices 
under new individual com- 
modity agreements. The Ger- 
mans also accepted tbat separate 
funds set up under each agree- 
ment could ultimately be linked 
under a form of clearing bouse 
arrangement ' which would re- 
distribute money between them. 

This would be a step towards 
the common fund and is similar 
to French proposals for a “ cen- 
tral fund " put forward as the 
talks opened just under three 
weeks ago. Herr Egon Bahr. 
the German Minister Tor 
Economic Co-operation, said 


- NAIROBI. May :5. 

■x. 

British views were very close 
to his own and indicated 'that he 
was also seeking Japanese sup- 
port. 

Nevertheless, the German pro- 
posal falls a Jong way short of 
the common fund as seen by 
ihe developing countries, and 
which they are insisting must be 
agreed at least in principle be- 
fore tbe talks here end. They 
are adamant that there must be 
a firm commitment to the com- 
mon fund, which they say should 
stan with Government contri- 
butions of Slbn.. beFore they will 
begin to negotiate ils methods of 
operation. 

The German and British posi- 
tions also fall short of tbe line 
taken by the rest of the SEC 
countries who are all prepared 
to offer to start negotiations for 
a common fund in the light of 
progress made in hammering 
out individual commodity agree* 
ments. By a “ common fund." 
however, most of the KEC 
countries mean a clearing Fiouse 
system rather than the sori of 
fund envisaged by the developing 
countries. 

On debt relief, Germany has 
also moved some way to meet 
Third World demands by accept- 
ing for the first time tbat there 
could be a “ set of general 
principles” to be applied in 
assessing the merits of «ach 
debtor country’s case, and agree- 
ing that a country's overall 
development needs should also 
be taken into account. 


AS OIL Ministers of ihe 
Organisation of Oil Exporting 
Countries lOPEC) arrived iu 
Bali for their meeting which 
begins to*mnrron, a consensus 
was emerging for a rise in 
erode oil prices. Iraq has 
announced that it will seek a 
15 per cent, rise while 
Venezuela has said that 'it ex- 
pects 30 per cent. 

This is likely to put pressure 
on Saudi Arabia whose Oil 
Minister, Sheikh Ahmed Zaki 
Yamani, has pressed for a price 
freeze. Bui according in ihe 
Kuwaiti newspaper akSiyassah, 
Saudi Arabia and Iran have 
agreed in Tehran (ha I crude 
oil prices should increase by 5 
per cent, iu the second half of 
this year. 

In 'Caracas- ihe Veuezuelan 
Finance Minister, Mr. Hector 
Hurtado, introduced a new 
dement by saying thal. if Ihc 
UNCTAD meeting in Nairobi 
failed 1» reach agreemenl, 
there would be more pressure 
on OPEC for a price rise. 


one of ihc companies being 
nationalised. 

His ease is thal the Clydebank 
\ ir dot’ Marathon had built ever 
in, nut) irni, nr shipping m tiie 
nvn-vear } 1 n •■] I ■ • .July "1 1D74. 
am) at lhal time was building a 
ve.-si-l. thi- l\«.-t Vief.wi. 1 . rhu« 
meeliny twn <>: ihi« ri-iu«ma!i*.i- 
tn»n criteria laid down in ihc 
Bit 1 . 

Mint-sirrs s.u ilu; iho hey 
Victoria is noi .i *’ shin '* hm an 
■‘nil nc.** and ii is un Ihi-; issue 
thal ihe Speaker's, ruling io-<lay 
will hatw 

If the rulin'.; gees in Mr. 
Mavwell-Hysluji'.'S favour there 
appears little drtiibl that the Fill, 
which has already spent a record 
5S days in cumin ill ee. would have 
i«« In- returned for cKaimnaUnn 
hv a select cm limit lee. 

The delay would effectively 
prevent ihe i lev ••rnnicni from 
getting the legislation on the 
Siam l e Book this session. And 
with a c renter part ol next .ses- 
sion already pre-empted hv ihc 
devolution legislation. the* 

Govern mom’s respects nf rc:n- 
trndneme the Bill could appear 
nee hu i Me. 

Jubilant Tories 

Ml*. Varley and Mr. Foot were 
considering last night al a meet- 
ing with Mr. Michael Cocks, the 
Government Chief Whip, various 
possible moves to avert a major 
setback to their programme. 

Jubilant Tones appeared confi- 
dent that the Governmcn* would 
have to concede defeat. Mr. Max- 
wcil-Hyslop said: "To-dav's pro- 
ceedings hat e been very satisfac- 
tory." 

Mr. Teddy Taylor, one of the 
Tory Front Bench spokesmen on 
the Bill, said: "ir the Speaker 
rules in our favour, our experts 
(ell us tr will he very difticuJt for 
the Government to avoid aban- 
doning ih«- Bill." 
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Jobless trend stays unclear 


BY SAMUEL BR1TTAN 

THE UNEMPLOYMENT and un- 
filled vacancies figures for May 
suggest that tbe bottom has been 
reached in the labour market 
But there are no indisputable 
signs of a new trend. 

. Seasonally adjusted, ILK. adult 
unemployment rose by 16,300 in 
May to reach a total ’of 1-25td 
or 5.4 per cent, of all employees. 

The montb-to-montb figures 
have wobbled a great deal 
recently; and the best guide is 
probably the three-monthly aver 
age which has been- rising by 
5.000 a month, compared with 
increases of well over 40,000 on 
a seasonally adjusted basis to 
the winter. 

On a similar basis, unfilled 
vacancies have been rising very 
slightly since February, but by 
a very small amount even when 
allowing for Ihe known under- 
statement of vacancies. 

What has happened so far fits 
in with the normal pattern of a 
business upturn, with output 
rising first vacancies following, 
and unemployment lagging be- 
hind. 

The total unadjusted unem- 
ployed total fell to May by B*91 
to l-272ni- or 5.5 per cent. This 
seasonal - improvement occurred 
despite a rise of 15.065 to the 
number of unemployed school- 
leavers wbo now stand at 37,739. 

Notified vacancies to employ- 
ment offices jrose by 4.686 to May. 
but on a seasonally adjusted 
basis this represented a dip, 
probably erratic, of 3.300 over 
the inontb. 

One pointer to a possible 
upturn in the labour markei is 
the drop in the number on short- 
time, which now stands al 90.000. 


compared with 167.000 in Feb. 
ruary. Another indicator is the 
continued rise in overtime work 
lug which has been reflected to 

the recent earnings figures. 

Nevertheless, the main unem- 
ployment and vacancy figures do 
not decisively settle the argu- 
ment between those economists 
who believe that the Chancellor's 
April Budget was too expan- 
sionary for a period of economic 
upturn and those who think that 
he should persevere with his 
original strategy. 

Tire official Budget forecasts 
assumed that unemployment 
was likely to go on rising for 
some months and would not 
start to fall until near the end 
of the year. After the March 
and April figures it looked as if 
unemployment might start to 
fall much earlier; but after the 
May figures Whitehall sources 
are inclined, to re-emphasise the 
original timetable. 

The main evidence that busi- 
ness recovery is proceeding 
faster than expected comes from 
indicators such as bank 
advances. industrial orders, 
export turnover and, on some 
Interpretations, the industrial 
production index. 

There have been so many 
changes, such as the Employ- 
ment Protection Act. which 
make it expensive to hire adult 
workers on a permanent basts 
that industrial recovery may be 
less closely reflected in employ- 
ment than in previous cycles. 

The Department of Employ- 
ment has been publishing, but 
not publicising, an estimate of 
the number of people aged under 
60 unemplojed for over four 


weeks. This reached 955.000 in 
May. This is probably the best 
“ adjusted ” measure of . un- 
employment designed to exclude 
those in between jobs, or near 
retirement age. Their number 
has fluctuated around the 
present levels since January 
Over 52,000 workers were re- 
ceiving the Temporary Employ- 
ment Subsidy in May compared 
with 36.000 in April and 20,000 
to February. Total .applications 
have now been received for over 

76.000 workers. 

The job creation scheme for 

subsidising special projects of 
social value accounted for nearly 

15.000 jobs- in May, compared 
with nearly 11,000 in April. 
Nearly 27,000 school-leavers 
benefited from the special re- 
cruitment subsidy compared with 

24.000 the previous month. 
Because of the new arrange- 
ments ior early school leaving 
on May 28, somewhere between 

120.000 and. 170,000 young people 
will be seeking jobs in June. 
Thus the bulge in unemployment 
among school-leavers will come a 
month earlier than normal this 
year. In July and August up to 

300.000 school-leavers will be 
seeking Jobs. 

Editorial Comment Page 20 
Regional map Page 11 
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A brand new Air France brochure 
Contains full details of this year’s By S: 
(Drive and France a 13 Carte schemes. 

And this is a brochure you’ll flip over, 
because it reads from either cover, 
depending on which scheme you want to 
know about. Fly & Drive avoids all the 
anxieties of holiday motoring to France. 
The garage bills. The insurances. 

The tedious cross-channel ferrv. 


France ala Carte is a special package 
holiday that includes your flight, your hotel 
accommodation and your car in one stosle, 
inclusive deal. You can even plan your 
itinerary as you go. 

Contact Air France or your Travel Agent 
for full details of Fly & Drive and 
FranceaJaCarw. 

J usi ask for our flip-over brochure. 
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LOMBARD 


De-stabilisation 

currency style 


RACINa 


BY DOMINIC WIGA 


f ' . The Financial Times Wednesday May.*2(T 1976 f- 

. 1 ,J. .Ca»jL ■' . 1 I ■; 
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Creetown is poised to win 


CREETOWN. who has been should prove too good for the opposition she faces in the -« ■ ... OP dinarflv lovelv a* its tnu» 

maintaining smart form siflce recently disappointing Raffia- Regency Slakes, hut pass over revisiting . which the «one .-ts rtpffefl oy. oromanij IQ. W -Una • 

wo unplaced runs at Cagnes- dale and Cii Jang, a poor Bins Bridge, the top weight in £*e^V ■ i,-' Show - . .frfliuvmedunicat d ^S<^.are .of Oweire^arC ma?ked with J 

sur-Mer in January and second to Blaskette at the last the Channel Handicap half an ^30 a. id's u-.i. S and geological 1 ase and ^irortanoc. ?w C3 ^?c StJ WnO 


BY C. GORDON TETHER 


BRITAIN is, of course, a very 
different kettle of fish from 
Jamaica. And the fact that Mr. 
Maniey the Jamaican Prime 
Minister has— in common with 
a number of The heads of other 
Caribbean countries — recently 
-been complaining that internal 
elements arc collaborating with 
external ones to destabilise his 
Democratic Socialist Govern- 
ment might not seem to have 
much significance for this 
country. 

In the sense, that there is little 
evidence of Britain having been 
subjected to the kind of outside 
interference Mr. Manley cited in 
support of his charge, it prob- 
ably hasn’t But there is another 
sense wherein it could be of 
considerable relevance to the 
circumstances in which we find 
ourselves. For there is no doubt 
that tbe growth oF international 
monetary turbulence has made 
countries in weak payment posi- 
tions much more vulnerable to 
what is potentially the most 
effective form of destabilisation 
nf all — exchange market activity 
aimed at undermining their cur- 
rencies. And Britain is mani- 
festly a particularly tempting 
larcet for such nefarious 
activity. 


recent weeks would throw a good 
deal of useful Light on their moti- 
vation. And it is not difficult to 
see that there are a number of 
purposes that the attacks on the 
£ could have been designed to 
serve. 

To begin with, they could be 
aimed at cheapening the cost of 
investment in the U.K. by swing- 
ing the exchange rate in favour 
of those who are transferring tbe 
money— in other words, making 
it possible to buy up British 
assets on the cheap. I 


Information 


February, returns to Brighton, meeting here, 
where he won the Confians Han- KR] 

dicap six weeks ago. for to-day’s • 0 JiS 

feature event. the £2.000 
Flanagan and Allen Handicap. o’ofTjHSs 

Although he is set to concede 
between 22 lb aid two stones to 
his four opponents here. Peter 
Cooper's handsome Tower Walk „„ 
colt seems poised to regain win- 
nlng form after recent placed - ^.W— BAl 
efforts at Xerapton and Tbirsk. -JnnZwFT 

I expect to see him break fast _ 
and make all the running m the * 

hands of Joe Mercer and win at ° -uu it"?- 
the main expense 'of the pro- ... 
gressive Briarvanter from Mick 3 {sZaH 

Masson's nearby Lewes esteb- 3'i^SnS 

lisbmenL • 

Another race which could fall . ■ 


mu ig uiasKette ar me last me t-minuei »acu:cap nan an **«- «■***■■ « 1 — - - 1 — r ---. - winni- *hnn . 

ting here. - hour later, in favour of the- Thursday, Sio. ami. to 5 pun. on. and dweoe, m . the ISCC-S 1 i- fed with »« ' ■ 

— — John Dunloa-trained Palmer. Friday, willjno doubt be. amaxed informed View, to he presented watered and. fed "ilb he . * 

BRIGHTON stofi * at the length of the Delphiniums, ' in their owp right. \ manure Tor trdghtly from July 

, CCE ' A ‘ year aso, Frank Carr sent fatness of those marvelous Lists 0 f. the best natural pave- ‘ ' 

3.00— CREETOWN" nut Onward Tsubame Tn land Begonias antT-the new red ^hfu^’ments are aoni lb -the- County .IfS??. •^ s - r . 5 j S Jj ' 

SS TaiT ffill handicap *at clt Potenfllla v 

• terick and many Yoitahire race- «*"«■ A Jn **88*8 of ' limestone - usually. *“ M . ye “Sj T 

goers' seem sure to pin- their Norfolk. But ^ depends on. planning permission^ Two smalt Flaxes arc x 

‘SESS® hopes on this tough five-year-old a attacks on the, better outcrops Sre-.n TO y»^ ■ „ h riph t velldw ano ** 

3 00— R ACT Alt AT ROBE ^ ^ t ^r ni a n c e . ' J rememherins the* advantag^- 


CATTERICK 
2J0— BAJRIOLE 

3.00— BACCARAT ROSE 
3^0— ASPIRE 

4.00 — HEDGE SCHOOL 
430— TRACK ANNA 

5.00— LA COURONNE** 
YAR MOUTH •' 

2.15 — THE FIXING 

3.15— ALBRIGHTON 

4.15— KINSHASHA 
445— WELSH FLAME 


■laptre. who Followed up a three B[ rch .F an n Nursery, Gravetye, 7 ' When you -took-at show whiChthere^re haaily aiiy s 
lengths XOitmsham victory over E ^. Crinste^d Sussex lists most rockery, spare a .thought for. lhe varieties. An., old: white 
Bcechwood Lad by runntog Don Qf the best p i ants for a i p i ne rocks which have been, plundered called Mist Maiden (s the P. : 
Philhpe. to wnom he was trying aa rdens. and the nursery wUTtor this conventional . farfiHHL- in my^ganfen, iiht Hhe > 
to concede l» lb to half a length fny . ma pi 9 i «»nnmtt* Perhans vou will- question -the pU riile Covadohga teaflenW.. . 


lishmenL - • /da—WELSH FLAME to cona?de IT lb to half a length hunt Vor special requests.. Perhaps you wiU;«luestlon -the pur^ile Covadonga (boilcctedi 'i 

Another race which could fall tn vVolycrn alnpf on. s J5 runner Northerners, and gardeners oil fashion, ton, Tor Lofton see banks offered- hy. Joe Elfiottl' fe tf'V.y 

ro th& popular Newbury-based. Few trainers, if any. have <Jrano tnion B Hanalcap. . so j[ - will be intrigued ‘.by of limestone obediently pile up outstanding as loiig as* yod \ t 

: 1 _ ...^.aauCkIIh n nran+A. nvnnnrtinTI nf Tm fUa *L« .1 _ f T*-t_ BIT til I V*K*1 Vt ParfloTIC U'tlPPP' thpV I. H_.' * ' 


Too serious 


It Is common ground that the 

■ recent tumble in tbe £ has had 
the effect of reducing it to a 
level that materially under- 

■ values it. But when the British 
anthorilies are asked to explain 
how this has come about, they 
put I he responsibility on that 
highly anonymous institution 

■ known as “market forces." An'd 
' apart from expressing the view 

that this nebulous power-base 
: has sot it af! wrong and will 
duly pay the price for this by 
. burning its speculative fingers, 
they will go no further. 


Vet the fact is that the conse- 

: ouences for the home population 
of unwarranted falls in curren- 
cies. of the kind recently 

• experienced by the £ and the 
lira are far too serious to dis- 
miss the causation as a matter of 

~nn great practical importance. 

• And. given the fact that our 
highly sophisticated interna- 
tionnl hanking centre can call 

"' nn all the technical resources of 
rhe computer age to throw light 
un this dark subject, it ought 
tn he possible to do a lot better 
than that. 

• • Needless to say. currency de- 
stabilisers will go to a great deal 
of trouble to cover their tracks. 
But it is possible that a careful 
look into the nature of the selling 
waves that have hit the £ in 


For another, they could be 
aimed at adding to fe tbe country's 
economic difficulties to leave it 
more exposed to foreign inter- 
ference. And if this seems far- 
fetched. it should be pointed out 
that much of the international 
bribery and other forms of cor- 
ruption that have recently been 
bitting the headlines were aimed 
at influencing the behaviour of 
tbe afflicted countries’ political 
situations. There is no obvious 
reason wby such activity should 
stop short of exploiting inter- 
national currency market tur- 
bulence to the same end. 

It is to be hoped that the dis- 
covery that the* floating rates 
orgy provides a 1 great deal of 
scope for international financial, 
economic and political manipula- 
tion of the worst kind will play 
its part in encouraging the pace- 
setting countries to launch an 
international monetary' stabilisa- 
tion exercise sooner rather than 
later. In tbe meantime, countries; 
that are particularly exposed to 
activity of this kind will have to 
pay far more attention to this 
aspect of their external affairs 
than they have in the past. 

One reason for this is that 
governments have a duty to pro- 
vide their people with much 
more information on the reasons 
for the behaviour .of their cur-! 
rencies if they want to enlist 
their support in defending them. 
Tbe recent heavy fall in tbe 
value of the £ was made to play 
a considerable part in getting 
the co-operation of the trade 
union movement in the new ex- 
tension of the incomes policy. 

Many sections of the popula- 
tion are being asked to make 
large sacrifices in standard of 
living terms In connection with 
the implementation of that 
policy. They have a right to as 
much information as the Govern- 
ment can provide them with as 
to how that fall in the f came 
about — not least so that they can 
see whether different exchange 
market, policies or tactics could 
have prevented it. 


jockey, who 50 successfully com- saddled a greater proportion of Itr the' closing event here, the the. catalogue of the famous Jack in suburhan gardens where; they '‘stop it dying hack after flot\, 
bines farming with race-riding, winner per runners at Brighton aiufcer Stakes,; I oppose the Drake Nurseries. Inshriach. Avie- are remaiKably incongruous. . I have- lost if'.ottfitL h* ;: ' • 

I - tha civ fnrlfinoc Havtnn cinrp war than Xn»l tlnrlp-W favrnirilp OidHt. Sonl un J ' I nL-n mni-n Tnn.^nrchi rp- k'KIrfmk ,lnr.><w'hiw'« nlnitt urhan T-‘ 


Is the six furlongs Clayton since the war than Noel Mu rless favourite, Dandy Scot and lake more. Invemesshire: westerners.. . .' always buy. a plant . 

Stakes. Here. Mercer partners and it will be interesting to sec a chance with the- lightly raced who garden on lime soils, should T n ««T varipfv it Jot* sale. Perhaps yon.^ 1 '. 

Streak a close fourth behind if his two representatives this La. Co uronne,. who was putting consult Joe Elliott, Broadwelt JUU4AI VdilClj persuade it io last a long wf 

Ovprtown in the Crocker Bulteel afternoon. Empress of Russia in her best work at the -finish of Nurseries, - Moreton-in'Marsh, . R r-roect for these natural dut- only six inches high, - 
handicap at Ascot on the 1st of- and Bines Bridpe, can win. a one nule. three furlong event Glosp. These nurseries should all _„ no ^n,,id not »Md to ^fashion a tsmmuu. ”■ •• 

this month. I expect to see the first named, at Warwick -a month ago. To- be visited, if possible, for their : S?SJd?r!^rtMl23l?wSS anSS? ' 

Streak, one of last season’s a half-sister by Royal Palace to day's additional -three furlongs alpines are best. chosen straight . in St f^Sd^Swws^row^^i' 1 • 

better sprint . h an dicappers. Connaught, outclass the weak, will salt her admirably, ' from the frame. Chelsea; Flower °rea°of ™ atural Stoned use 'yow shrSwUtoTJthospSxun 4n 

local variety. If you do not, to be sureof it Heavenly ^;, 
look Their £2. it SSes^neTo refrain from using stone at alL is remarkable, but only in Jj •: 

Alpines will grow very well ran dens without lime/ Imerraej, i- 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


No buyer’s premium pays off 


THE DECISION by Phillips, the 
No. 3 London saleroom, not to 
introduce a buyer’s premium 
last autumn when Sotheby's and 
Christie's re-juggled their com- 
mission rates has paid some big 
dividends. At the -Big Two, 
buyers now pay a 10 per cent, 
commission fee. but at Phillips 
they do not. 

This 'situation has given 
Phillips a lot- of extra business, 
as demonstrated' in yesterday’s 
£76.600 sale of clocks and furni- 
ture. in which only 3 per cent 
of tbe lots were unsold, 
j • Top price of £3,800 was: paid 
for -a George II walnut bracket 
clock by Samuel Whichcote. of 
London. . Some 70 clocks 
accounted for £43.400. They 
included a superb late 17th- 
century marquetry longcase 
clock by Christopher . Gould, 
which, went to Dorkings for 
£3,400 (estimate £2.000) and an 
early 19th-century longcase regu- 
lator clock by Arnold and Dent, 
bought by Nielsen for £2.700, 
£700 above the most optimistic 
pre-sale estimate. 


:W- : •• 4U>' , 'i " 




trv in n1f>iRo thpm inti rhi» thrpp Aipun» ittu- gmw. wrij- wcu aens wuaoui imennw- r 

wSl sSSy taised bed if the drainage w is tbe excellent rartety 
hor^-raifled DlTnts'with the sharp: The earth can be covered pest of us, .so intense a blue-J 

^ with gravel which wdl keep in it. is - almast lost amoflff ^ - 
raie 1 success. . gome of ■ the damp: and allow the summer flowers.- . <j3: -• 

nflT ' ' Ainiiikniic ■ : SSL" at- &«*'£• :■ 

■pays, on • Ammuous . , oa ^ c t0 

- . Chelsea Flower-Show still coh- grow? I assume -tint you are. not iS' 1 ' * 

tinental and Russian autograph Junes up thMe^raded banks of '■ J n . .,^1 white form of NeapofcSjr-' 

■ letters 'and historical documents water-worn limestone planned. as Phloxes and Aubrietas, _■ pretty tmmc. too. are^so l3 

brought in^ OT.478 for a tISSS harmonious rock-gardens which though many, of them ar*vbut 

total of £69.889. The leadiS sum up the ambitions of so many .that you will want something i ' - 

P^ees were £3.400 for what thf £^1 , wmnder ^whether br^t and , 


catalogue described as a rmnark- S rack^rdens. stiU Mteita tt. ten ta..cmD »' 'Mm ^SlTbS T 

Lu.“ xco — r rhnrri in numv visitors’ hierts.- which have Eivcn- me most you__are, omy ouying a. 


able series of 150 love letters of chord in many . visitors’ hearts.- which have given- me most i»you^e,pmy ouying . 

Pa lit Valery to Madame Renee They belong to ah Edwardian pleasure and least trouble. I W a^ynwe . . 

Vautierf 25 per cem. de paradis style which lingers on m dema- would ■ begin rather ordinarily mb ^ pianwin^ pout wnwn you c 
et 75 (Tenfer”) and £2^00 for a hints in gardening diction- with two Alyssum. I do not in- plant upsmo oown. j _ 

Tolstoy letter to Mahatma aries,' and I fear' that thep^wifi elude the mustard-yellow ■_ • ' 

Gandhi expounding the virtues encourage a reprehensible Alyssum, for- all' its brightness-- ifovAIirtfP 1 
of non-resistance. fashion. - Few gardeners,"- ^ of -in -April. - - - *- atuuuiv 

A Sotheby's sale of English c 00 ^ would try to oopy ttese 1 prefer two easy relations, one 1 would round off the list i 
porcelain amounted to £32J73 S ”® 11 mountain landscapes in called Dudley Neville which is my favourite of all, a plant wij 
(bought-in percentage 2.331. The ““ own ganiens. but th^lr time- buff-coloured in flower, the other i a ib e edual of all Chelsea Floi,,.-lv 
Antique Porcelain Company paid ? one 18 a valued partjjf.a called Saxatile Citrinum, which show in the years- whenrV" - 
£3.000 for a rare early Worces- , , ** ^mon-yellow, ^ey flower spring is not cruelly . $ 

' ter wine f unneL c. 1752-55, while unsu specting town and suburban abn ndantly and will increase Ramonda-Myconl is not large 1 
another buyer gave £940 for a 'V*te easily from "cuttinBs^ A dffficult J It must live in slu 

rare pair of Bristol- figures- dry sunny wall suits, them, but _ W j 4 prefers to be planted so tl 

allegorical of autumn and winter they are not always long-fivecL its -roots run horizontally _b( 

modelled bv Pierre Stephan, c.. oeottes offer, or imitate, 191101 ^ Their colours match most char- j n to a cool wall. Its rosettes 
1773-74. ------ 2Sf.t ,n ttSli2 ll «fSL? l f 1 itS s P w*®* 1 *'- L..wonld ; accompany leaves then face out vertical 

Ar Snthphv'e Rpi-»rav?a Fn-iich dea3 ' stones are not to them, of course, with a Gentian, if \ ma jce myself clear. Oftoti 

nririts ■ biS-ht In t “ te : a ° dbefore '-3'“-*^; a but as the Gentians are tem- In the? native homes. theTi, 

A George n walnut bracket Suding £1.100 for an engraving SSfSitilf 1 ? VoSldisk^d'ttf^ pei-amemal ftj VigWdeMt. shrivel in dry wcafter; 
clock by Samuel Whichcote: ‘ of George Rich m end’s The Good 

£3,600 at Phillips. . . , , . , , origin. ■■■.■-.•, blue, tnimpet-flowered, con-, ^jtd np stems of a pale Javenc 

W.UUKjWtay ;o.k refectory ieriil ^nd prtat.™’ prwft :.35? S’* SS'ffiS SSS.**; ' 


m: ■ 








A George n walnut bracket 
clock by Samuel. Whichcote: 
£3.600 at Phillips. 


pr».le- estimate. r a ble. indicative of the contiiu- £U» : PP S5™ lo ? r ~” strikes one more blow .it- 'our. could even bemused as the edg^ fcWd..,yet; S o WutfftTl - tt.: 

p . „ ? f ^ JSSflU® 

crowded sale, and Ciancimino siT C Tarfin*? 0f CoL ' which r referred last week, and f OP eood Ramondiis tint 

paid £1.450 (estimate £1.000) for ° letth ® ira ., P® 11 ?,. for a s,r wilbam E. Jardine. 

a set of eight mh-century F rench stiver gtitnhaiice. A sale of English drawings and 

Chinese hardwood chain. A sur- At Sotheby's the second part watercolours at Christie's 
prise £9S0 was paid by Morse for of a sale of printed books. Con- amounted to £16.401. 


England The Nature CanseZ 1 I?T 7. e i I3St - T**'-, a “ Q f °l* S°°d Ramondiis hut tiitf to ’ . 

England. The Nature -Conser- be sure that it has rich soli - wbo has shade, leaf-mould; a, 1 

vnnrv nniinm \ -Tm ’rwwiflv inhtu * . * ^ . .. - .. - V- j- . 


TV Radio 



t Indicates programmes in 
black and white 


Mungo and Midge. 2.0 1 For 
Schools, Colleges. 3.00 Pobol y 


6.00 Nationwide 11.50-11:55 Qosedown. David GRAMPIAN 

. S '? 0 , S P° rt f t .°r , ^ av * s reads What UO P.«. Grampian News HeadUnca; 

7J2o Some Mothers Do Ave Em Mattered by Edmund Leo s^o Batman. s.« Polio? pjewsroom. 

S.IO Survivors Wright *■«* Grampian Today. 12.00 Evening 

9.00 News I ONHOM ' Prajers. 

9JS Sportsnight .. , GRANAE)A 

.1055 Skye Trek . 9J0 a.m. Schools Progracmies. 1^0 P .m. . Thu t. y™- Rieht. 545 

11.10 To-night - J^OO Here comes Murnfie. . 12.10 Take Krrr. SJD Crossroads. 6.00 Granada 

IMS Weather/Keirional News P-m. Pipkins. 12^0 Three Little Rl-pohs. 6.jd univcrons Challenge. 

..All Regions as BBC-1 except nf Words. I -00 First Report News,. . HTV 
the following- times:— FT index. L20 Lunchtime To-day. ujo GaUnplne Gourmer. 13 

Wales — 5.10-530 p.m. Tuktu. 1-30 Crown Court 2*09 Good Report West Headlines. L 25 R»pon 


GRAMPUN 


BBC l 

7.l>5-7^5 a.im. Open University 
lUIIF only}. +9.38 For Schools, 
--Colleges. 10.45 Vou and Me. 11.00 
For Schools. Colleges. 12.45 p.m. 
News. 1.00 Pebble Mill 1.45 Mary, 


Cwm. 3 JO Day and NighL 3.58 7 ff. s ° ine ,.^ atiiers Do ’ Ave ’ Em 
Regional News (except London). ^“^ vors 

9J5 Sportsnight 


4.00 Play School. 4 J5 Hricklcbeny 9^5 Spoiisnigh 
Hound. 4.30 Jaukanory. A45 Star . 10.35 s£ye Trek 
Turn. 5,10. Seven Little Austra- n .10 To-night 
tians. Sj40 The Wombles. 1M5- Weather/Regional News 

5.45 News All Recions as 


F.T. CROSSWORD PUZZLE No. 3,089 


5J0-5.40 Crystal Tipps and AJistair. Afternoon. 2J0 Rooms. 3.00 The «ujea zai Hwpiny. Ml 
S.OO-CJO Wales To-day. 6.50-7.10 Great Little Trains of Wales. 3J5 


9.VW-MW »¥Hies iu-uay. o.wi.iv ju.h.b Ui naira. OJ*. Ha! , 5J5Crus.-T.Mds. fcJll Rcpnrt W<>w 

Heddhv. 7,10-7.49 Pobol y Cwrn. Quick on the Draw. 3iS General (.,15 Ruoort wales. *jo Throe Lirtle 
7.40-8.10 Monty Python. 11.45 Hospital. 4J25 Michael- Rentine’s Word-!. 



News and Weather for Wales. Potty Time. 4 JO Westway. 5 JO 
Scotland — 6.00-6JH) p.m. Report- The Flin 1st ones, 
ing- Scotland. 11.45 News Sum-. 5-50 News from ITN 
mary and Weather for Scotland. MO To-day 
Northern Ireland— 10 J3- 10.43. 6J5 Crossroads 

a.m.‘ For Schools: Ulster in Focus.. 7.00 Don’t Ask Me 
&584.00 Northern Ireland News. ?J0 Coronation .Street 


5.00*6.30 Scene Around Six. 11-10- 
11.40 Spotlight on what matters to 
people in Northern Ireland. HAO 
News and Weather for Northern 
Ireland. 

England— 0.00-6 JO p.m. Look 
Norih (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(front Birmingham): Look East 
Ifrotu Norwich): Points West 
(from Bristol): South To-day 
("from Southampton) Spotlight 
South West (from Plymouth). 


HTV Cymru /Waks — A 1 ? HTV General 
Si-rnc; except- US-1^5 p.m. Pcnawdau 
.Voii-yddlon y Oydd. 4.2ML50 Rhlfcddodao. 
, . hjn^05 Y DnW- 

6.00 To-day . HTV West— A s HTV C^nuraJ Service 

6J5 Crossroads -x*vpl: U&-L30 pjh. Ropon Weal Hcad- 

7.00 Don’t Ask Me ' l,ni ‘ s - W 54 - 30 H ewn W est. 

7 JO Coronation Street SCOTTISH 

8.00 Whicker’s World — Down 11.2S p.m. Rood utd Weather Report: 

Under .■ 2 JI 0 Housccan. U0 Pipct and bis Friends. , 

8.30 Dsn»ermis Ivnowfpflw 5-2? Crossroads. &00 Scoria ad Today.' 

9.00 Lute's ?S S dom ^ ^ UnjvcrclDr a,aUenRe ' Ute CaU ' 

10.00 News SOUTHERN 

10 JO Jack Parnell and the Big X -20 p.m. Southero News. 2J» House- 
Band Show WO'- Two Crews From Tacos. 

11.0 Hello Cheeky *” by D "' 

II JO Wrestling Soiubcm News Exi.-a. 

12.00 What the Papers Say TYNE TEES 

12.15 a.m. Heaven and Hell 9-2S a-m. si art ms Point. 1-20 p.m. 

All ITV Regions as London t-undhtixiie News and Lookarotmd. 2JW 

excent at the fnl inwimT Only 4J0 Sfciorn-. U» Today ar 
except at me following tunes. — six. id.* HeUo cbecity. U-na jack 

A r f a Parnell Bis Band Shaw. IU0 rite Pro- 

rtivvjLAA lectors. 12.00 Enaosnt-. 

_ * s f , - ,n - Anslia News. 2.00 House pans. ___ 

SJ» Surviral. 6-BO About Anslia. 12.00 ULSTER 

The Bm Ouewion. ' USD p.m. Ulster News Headlines 

ATV {vIJLD LANDS rotlaued by Londitimc. 4 J3 Ulutcr News 

L20 p.m. ATV Ncwsdcsk. SJ0 AT\» f 1 ™? U 5 C ’ 5 - S ' 2n Kanu ‘» ,ic Voyage. LOP 

Today ^Pl. l» including Janibr PoUce Five. Lrr ^ Reports, 
fr.oo ATV Today iPi. II ». WESTWARD 

BORDER 122S pan. Giis Ilonuybnn's Biribdays. 

tl J fl pjti. Border News. *U20 The Part- ^ Westward Now? Headlines. 5.20 Th a 
rids*! Family. 6J» Border News and P»rind« ,: Family. 6.00 Wcsta^ard Diary. 


BBC 2 


ACROSS 

A hole for each Foreign 
Office portion (li> 

Nut loaf for bird or horse (3) 
Join a French female 
embracing it (5> 

Severely criticise player* be- 
fore one crowd |9) 

Serving to protect and needs 
five to change (9) 

The centre-right in eliminat- 
ing race (Si 

Leaves damaged foil a long 
time (7) 

Fall requiring doctor to go to 
work (4) 

More than six or eight deli- 
veries (4) 

Intend making a meaning (7) 
Protective clothing at the air- 
port ... (5 1 

"... and Tormal clothing to 
prepare bird with a layer of 
paint (54) 

Grassland ended initially 
under storm (9) 

Answer the purpose of a light 
cover we hear (5) 

Attempt taking writer away 
from poetry (3) 

First principle put to friend 
basically ill) 


5 In place of. as a substitute sion 

(7) 1IJ5 Newsn 

6 Hour being changed for some- 
one near (9) 
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(6) 

8 Life— or a light breeze (6) 

14 An escapade, having a feast RADIO 1 
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16 Non-stereo track for transport 
(S) 
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7J9 Weather 
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1IJ5 Newsnight 
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Parnell Bi* Band Shaw. IU0 The Pro- 
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U0 p.m. Ulster News Headlines 
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of Modern Art, New York 


The Fauves 


by DENYS SUTTON, Editorof Apollo 


Television 


Monica Sim?. BBC Television's 
redoubtable head of children's 
programmes, has several times 


little attnntinn Tbe exhibition contains many suggestion that Derain. may have otherwise. Vet the limitations' of too, that some of the most 

v 3MV « ihn*f 110051 notable 'pictures been Influenced'!)? Bakst is more Fauvism are evident; the visual colourful ^and animated of 

naintimr whn p ?-? ted . b >' the Fauves and, feasible. Mr.-Elderfield does not effects are surface ones in the Derain's Fauve paintings re- 

ET-KtI," « na ?v Ca ^= although many are well known, examine in any detail the extent sense that the colours lack depth semble stage backdrops. His 
n d'Automne ? ave " ot yhown ia felTby and in many c«* S are placed on own growing concern with 

«*nnirtc nf rh!c P! public for a long time, if at all. Dutbuit to uosse*s some rela- the canvas without subtlety of msl problems is shown in the I “fUL J „ 

^ Derain aid S\.f ha ? ce ? tteln M Q ntany tranship with Byzantine art application. Fauvism may be Bathers of 1907. from a Swiss j £££&• 7°2S 

r\ n no way necleeted hv *“«*?** which was certainly admired In considered as s 

Afters of cratnmmrv ar? KSS?*™ + an £ toe d * fec ? Paris in the 1900s and which had Quence of the assoexa 
Sy had drift^T^auS S"""* ?.Jg*W22HJS! « the painting of artist with *e poster 


Ageing juveniles 

by CHRIS DUNKLEY 


Come to more cautious attitudes, to lay in ! 

light. The trouble is that her 


tney naa armed so far anart tt,* r uu me yam ujj* w - 

I one another that the cIdsp- ;«T.«£ 6 ^ <> * Da ^v tieS ^ . arUsts Duncan Grant and Vanessa Bell, started by Lautrec. -- , 

of tbeir artistic po^UonOn lnvoh?ed t0 be assessed. The exhibition is dominated by sunny CoHioure” or “Visit the a store of resources from the 

19006 was barely realised T&e careful selection and Derain and Matisse, both artistic- J* 1 »"» " the sort of titles cutset to secure more. Patiently 
a-ain, for instance, was arran 8ement of the show under- ally and- numerically, and when t* 13 * could be given to many for each painting, a long develop- 

■edated for the sobriety, not ^nes the way in which the use their -association came'to an end Fauve pictures. It Js significant, ment. 

gaiety, of his colour, and in °£ heightened colour was after the Independents exhibl- 
1920s many good judges of “ 1 o r ^2- by ar:tists such 85 Matisse tion of 1907, the movement itself 
ere art had considered him an 5 ^^vpuet in the late lSQOs, dissolved. It Is a relationship 
white hope of French paint- 2 n “ ”£• E, “ e rfie*d acknowledges admirably summed, up in tbe 
And this painter soon con- colour was » special portraits the Two artists painted 

red .his Fanv* painting in a ur ? *i lw . Parisian paint- of each other , and which by a 
critical manner, finding that 1? ^'i-_i] acleo “' 11 a “° marks an fortunate chance are both in the 
eked substance. bEESvti paulter sucb 33 Tate Gallery; Derain’s of Matisse 

nee ! 1950, however, increas- is one of the boldest and most 

attention has been paid to The artists connected with dominating works in the show. 

Fauves. the way ahead being Fauvism met in different ways. Derain had a cultivated eye 
aHed by Georges Duthuit, a Matisse and Marquet were to- and was quick to pick up hints 
[O-law of Matisse and an gether in Morenn's studio and from Impressionism. Sanguin. 
gU'-on Byzantine art. He others came across each other bv art nouveau and other sources. 

[jsftied a book on the group chance. as was the case with His art was essentially lyricial in 
3 t contained much valuable Derain and Vlaminck. As was his Fauve period: he was at his 
noation. as well as a refined only to be expected in a city such finest when giving his impres- 
, acute analysis of its aes- as Paris, then the art centre of sions (though not in an impres- 
ts principles, such as they the world, there was much to sionlst manner) of Cbatou, the 
2 , The second eleven has also see; for instance, the influence Thames and Collioure. Mr: 
i more carefully considered of Van Gogh on Derain and ElderBeld feels that hie picture 
painters such as Dnfy, Vlaminck was considerable. Mr. of Regent Street may have been 
ioin, Friesz and Puy clearly Elderfleld also draws attention derived from a plate in tbe 
ited their best work when to Matisse’s appreciation of Hlttstroted London News, but 
bed with tbe Fauviat spirit Odilon Redon, who was shown at surely it was the result of obser- 
case of Braque was very the Durand-Ruel Gallery and he nation; , 

sent; his Fauve pictures lack even claims that Vlarainck-s 0ne feature of Fauvism that 
distinctive quality of his Flowers {Symphonv in Colours J ,s y,e11 brought out in tbe exhibi- 
Ist ones. “looks back to Redon in some is the fascination exerted 

be Fauves are better known respects.” The subject is akin to proletarian girls on various 
jad than in England. Now one favoured by Redon but there £■»*•» of the movement— 

Museum of Modern Art m is no resemblance in style or Mat ^e. Derain- Vlaminck and 

t -York has staged a major resem0l5Lnce ln or Van Dongen of ms 

n of their work, which will _ M . m , type underline the connection 

r be seen in San Francisco The tracing of influences from with German Expressionism, 

Fort Worth. It has been one art ist to another can be an which is carefully examined in 
inged by John Elderfleld who ampins exercise for the art his- the catalogue, 
produced a book-length cata- torlan but it is not without After half a ceutury or so the 
le for the occasion ($7 95c). dangers. Thus it is hard to novelty of Fauvism has worn off 
5 constitutes a notable con- observe any connection' between and tbe movement, such as it 
ution in the history of Derain's large The Ape of Gold was, can be seen in sharper pers- 

Jern art and is well and the famous Le Bam Turn by pective. The show makes a jolly 



strated. 


imedy 


Ingres. On the other hand, his impression and could hardly do 


Derain: Portrait of Matisse (Tate Gallery) 


Dimetos 

by B. A. YOUNG 


limetos, the character and the salts his conversation with 
t, came to Athol Fugard from cracker-barrel philosophy and 
anecdote in Camus’ notebooks, cracker-barrel science, of .which 
* story, as he tells it. goes he seems to have a rough O Level 


Coliseum 


Daphnis and Chloe 

by CLEMENT CRISP. 


analysis does not go far enough. 

After all, when we were young 
children's broadcasting meant 
Children's Hour which was 
nothing if not good quality; or 
at aoy rate it positively oozed 
worthiness and exuded virtue. 
When we grew up and television 
succeeded radio as the dominant 
hroadcastmg medium what did 
we get? We got Hughie Green. 
>fafcnJm Sfuggeridge. and Alan 
Whicker. Whether or not they 
also oozed worthiness and 
exuded virtue is not iHe-point. 

The point is that the next 
generation grew up with a 
totally different set of pro- 
grammes — MujJIn The Mule and 
Tarcuu and The Buccaneer 
among other things — and when 
i they became young adults what 
did they get? Hughie Green. 
Malcolm Muggeridge. and Alan 
Whicker. 

And now, with tbe 2976 sum- 
mer season jcumen in. what do 
we find? Well, another series of 
Opportunity Knocks has just 
finished — presented of course by 
that bubbling juvenile Hughie 
Green, who was also the subject 
and star of a major “special" 
from Thames last month: 
Hup flic's Full House. 

Then there is a new BBC 2 
Sunday series called Stop to 
Thfnfc which is chaired by fresh 
young Malcolm Muggeridge (a 
man whose contemptuous com- 
ments about television include: 
“The medium is bound to 
deceive. Even if you put the 
truth into it. it comes out a 
deception”! 

And of course there is a new 
series from Yorkshire featuring 
that exciting young newcomer. 
Alan Whicker, in Whicher's 
World Doicn Under. 

Monica Sins should not worry 
too much about viewers never 
learning to demand better 
quality programmes. Plenty of us 
(mostly amateurs, though a few 
of us have even turned pro- 
fessional) have been .doing that 
for a long time. The trouble is 
not with the viewers but with 
the broadcasters, so many of 
whom just go on giving us the 
same old things no matter what 


Ravel’s Daphnis and Chloe is a of Dorkon and Lykanion and, showing a skeletal tree leading 

notoriously difficult score for with the Dawn music, rediscover- up to a frieze of decoration high 

choreography, its narrative ing the parity and lyricism of above the stage. Birgit Keil and 

elements tending towards the their love. Jonas Kage. Christopher Boat- { . - . 

__ ... . ... _ .quaint in modern times, when The result is a daring and wright and Nora Kimball, lead; we ma - v df,mancl - 

thls: Dimetos is an engineer knowledge. He is incapable of: pirates and nymphs and the god beautiful view of Ravel’s score, the cast in a sequence of boldly ( As it happens- Hughie Green 
i has left “the Cits” (place decisions. Yet we are to believe [ Pan seem more curious than enhanced by superb gauzy conceived entries that convey proved in his “ special ” that he 

period are unspecific) to live that he has been a great man. j persuasive in the theatre. For designs by WiJJa Kim. no less the emotional qualities implicit * still has a better than average 


r— — -="=■*' 



the country. One day he and that the City is longing for 
dies his niece Lydia how to him to come back and put us 
knots so that she may help troubles right. . 

i rescue a horse fallen down Mr. Fugards dialogue, 
xeli. When Lydia discovers deprived of Us demotic .South 
t her unde, has been getting -African crutch, has become 
uilty pleasure by watching a almost colourless, slipping now 
tor. Danilo, making love to aud then into vapid pseudo- 
’ she hangs herself. poetry and punctuated -with 

let os and his housekeeper meaningless symbolism. .Wben 
K move to another place, by Dimetos goes mad, he recites 
a. A stranded walrus dies pages of elementary physics. It 
stinks the place out; embarrassed me terribly. • 
holism b the body of Lydia. Lydia, the most easllyi readted 
etos is driven out of his character, is quite wnog 
i, but at tbe same time the played by Celia QuteWe. and 
ping idleness that has Danilo is given by Ben Kingsley 
•ted bitn is cured. in what, if he is not careful, 

saw the play at last year's will become his rBa g™;J® 
burgh Festival and partly formancc. Yvonne Brycelani d Is 
buted my lack of pleasure Sophia, with a \9 ve t 

t to the acoustics of the her boss; it is a mistake that she 
■ch Hill Theatre and the should ^ok lS years y™n?er 
; South African accent of the than the lined and sre> Dimetos 
ng player. Now that I have Mr. Scofield gives us when she 
it again with Paul Scofield was his nuree in his youth. and 
le lead. I realise that my she should be discouraged frmn 
tisruction arose wholly from speaking prose as if ' it w er .® 
Play itself poetry. Yet on the whole it is 

en‘Mr. Scofield is defeated a telling performance. . 
ae lack of definition in the The direction is by the author, 
of Dimetos. Alleged to be With a minimum of scenery he 
Qgineer, he is obsessed only has the characters spotlit when 
the use of his hands, which they are in action picked out 
mploys not for his slide-rule against the dark behind them, 
.'or simple manual tasks. He It is very good to look at. 


;tival Hall 


Arrau 


by MAX LOPPERT 


measure of greatness in pet- 
ers" is often the ability to 
t. admiration despite (or 
- through) interpretative 
TMments. Claudio Arrau’s 
bovea-playing has never, to 
aste, at least, touched that 
of consistent illumination 
profund .iy that one -wit- 
s in his performances of 
Romantics; yet it was 
jsible. during Monday's 
rats of two late Beethoven 
.as. the E flat Op. 109 and 
C minor Op. 111. Id deny 
authority, stamp and unmis- 
jle aura of his sovereign 
pretative powers. Especially 
v» C minor, the ability to 
d familiar sequences to new 
ose. to search out fresh 
' ling, was everywhere in 
.race. A notable example 
> in the first movement, the 
mpo semiquavers of its in- 
allegro treated like so much 
. inchoate, intractable matter 
if which form and substance 
to be kneaded, and rhythmic 
tonal clarity reserved for the 
of the period, as though light 
emerged from the notes 
iselves. 

ft along with this sense of 
•st improvisatory creativity 
an apparent willingness to 
k the natural form and flow 
:e music. Following the pro- 
i of the sonatas under 
u's guidance one was apt to 
Interrupted by a kind of 
torta!” punctuation of the 
Sc, a painstaking and impas- 
sd scrutiny of each note 
■h nonetheless gave the 
session of a gloss on the 
ic recited simultaneously 

the main text. . There was. 
n and again, a want of that 
icular Beethovenian . sim- 
ty that will make, say, the 
ling movement of the E flat 
ta a still pond under the 
ace of which subconscious 
ents arc felt deeply in motion 
Arrau's account, the 
ion was already visible, 
i Schumann's Symphonic 
lies, after the interval, there 


was the immediate consciousness 
of manner supremely well 
matched to the music. Not only 
because Schumann’s secretive, 
personal, intimate expression 
emerges with such pointed. Par- 
ticularised sensitivity to each 
shade of feeling; but also because 
the magnificent solidity' of 
Arrau's keyboard style, with its 
rich mahogany bass tones, seam- 
less legato and ample, unforced 
forte, can be refined to the pur- 
poses Of both Florestan and 
Eusebius. The pianist had in- 
serted tbe five posthumously 
published variations into the 
sequence, which is always con- 
troversial, especially so in bis 
present chosen order (the major- 
key No. 5 of the Inserted 
movements was made to seem 
like a resolution of the minor- 
kev Variation VH preceding it/, 
yet played with such penetrative 
power, the arrangement won 
immediate capitulation. .Tbe 
sound of the Finale. Je pw» 
ringing our like the entire bras: 
section of the BerUnFinl 
harmonic, is one to chensn in 
the memory. 

C. W- Beaumont 

The death .has occurred of 
C. W. Beaumont, the ballet 
historian and ancabst of the 
dance. Born in London m 
Cyril William Beaumont com- 
bined several careers with dis- 
tinction: these of toofc«ller*Hd 
publisher, from his celebrated 
premises In tbe Channg : Cross 
Road, with a no -tea* eritfbnted 
activity as an historian of tne 
dance, critic and advocate of me 
Cecchetti method of ballet inch- 
ing, -to which end he bad founded 
the Cecchetti Society in 1922. 
More than « books about dnemg 
are testimony to bw life-long devo- 
tion to all forms of dancing: they 
are the scholarly basis for mum 
of our present understanding ot 
ballet, an art which he laboured 
with the utmost dedication^ to 
serve and to which his writing! 
and hia life brought deep love and 
sound judgment. GC 


Glen Tetley, in his version given superbly lit by John B. Read, in the title. The score, sonorous j command of the workaday skills 
its first London showing on Mon- Richard Cragun and Marcia and developing from clusters of j of variety theatre. Whicker 
day by the Stuttgart BalJeL the Haydee are the lovers, idealiv ri&tes, is matched by Tetley's (showed in the “special" which 
task has been to devise a more east with Birgit Keil and Reid invention, which contrasts great 
convincing presentation, and he Anderson as Lykanion and bursts of energy with passages 
has succeeded marvellously well. Dorkon, equally good. And Egon °f stillness. 

. For him the key figure seems Madsen is Pan. giving a per- At the centre of the pro- 
to- be Pan, the goat god, in whom formance of ibe most remarkable gramnfe. John Cranko's Opus 


we, find the conflict of human physical resource and dominating One— set to the Webern Pussa- 
and animal traits: ' Pan is .also emotional presence: sharp in caglfa — is a taut allusive work 
Daphnis' half-brother, and Tetley accent mysterious in bis quality'centred on the heroic figure of 
has recast the dramatic action in of super human power, it is an .Richard Cragun. The drama in- 
less' literal and more abstract amazing creation. The ballet berent in the piece is concerned 
terms, so ■ that Dorkon and which seems ‘to me one of with the acquisition and loss of 
Lykanion (the traditional villains Tetley’s finest is choreographed a beloved— Birgit Keil — and 
of the piece) become tbe darker, with an almost luminous grace: despite its lack of literal narra- 
animal doubles of the young it is like looking at the morning tive. Opus One establishes 
lovers. Gone are the pirate^ and of the world. powerful emotional images that 

the tale that we know best in tbe Another Tetley work new to Rnser gratefully in the mind. 
Ashton staging; instead Daphnis London.. Greening, was also in 
and Chloe's adventure becomes Monday's triple bilL It uses 
a confrontation with their more two. scores by Arne Nordheim 
brutish selves. Pan inspires and for orchestra and electronic tape 
guides events, forcing Daphnis — Epitaffo and Greentrig-— and its 
and Cbloe to face their sexual subtitle. Waiting for Bain, 
nature in a bacchanal (habitually suggests something of the 

the pirate scene) amid a rout of choreoeranhic theme, in a 
satyrs, before ridding themselves handsome set by Nadine Baylis 


King's Head 


opened his series that he can still 
present an engrossing pro- 
gramme, particularly when the 
interviewees are a couple of 
naturals such as forger Bob 
Baudin and Great Train 
Robber's wife Ghanaian Biggs. 
Even the world - weary 
Muggeridge still performs well 
enough in the medium he pro- 
fesses to despise so much. 

They are all competent Yet 
none of their programmes is of 
a quality that I would imagine 
would satisfy tbe expectations of 
a child brought up on tbe pro- 


grammes produced by Monica 
Sims' department, or by the 
equivalent departments in 1TV 
for that matter. 

Thai is not to say that every 
single children's programme is of 
high quality. There is still some 
very poor material transmitted, 
and in some cases not just once 
but endlessly repeated — sucb as 
ITtTs American import Dm? 
FItntstones which ia uninventive 
in its drawing, unoriginal in its 
jokes, and limited to variations 
on just one idea in its situation 
comedy: that of 20th century 
surburban American life -being 
transposed to the stone agC- The 
joke was milked dry years ago 
but the series is forever offering 
the dried up teat to the viewer. 

Sometimes even tbe mighiy 
fall. For example BBCI’s Blue 
Peter appears to have gone 
through a classic progression 
from wild success with its stan- 
dard format, followed by a spot 
of empire building with Blue 
Peter Special Assignment, io a 
programme's version of the Peter 
Principle i which slates that “In 
a hierarchy every employee 
lends to rise to his level of 
incompetence 

On Sunday Valerie Singleton 
appeared to be trying to do for 
Regency Brighton what Alistair 
Cooke has done for historic 
America and what Alec Cliflon- 
Taylor and John Julius Norwich 
(among others) do so success- 
fully for Britain in Spirit Of 
The Ape. Clearly this new Flue 
Peter Special AsiripnTncnt series 
is not pitched at the normal 
Blue Peter audience: certainly 
not only at them anyway hut at 
adults too. It demands to bo 
compared to Spirit Of The Ape 
or David Hey cock's Lived Here 
series and it comes out of the 
comparison very badly. 


Yet these really must be seen 
as exceptions. The surprising 
thing is not the number of 
children's programmes that fail 
to equal the highest standards of 
adult television, but the number 
tbat succeed. The proportion of 
high quality children's pro- 
grammes is very much larger 
than that of adult programmes. 

Any child raised on John 
Craven's Neicsround and parti- 
cularly on the Neicsround Up- 
date series is going to be some- 
what disappointed when he 
grows up and discovers that 
there is nothing quite like it 
for adults. 

Last Friday Craven reported in 
a 25 minute programme from 
Bangladesh, bringing us up to 
date on the reports he made from 
the country last year. The pro- 
gramme, directed by Michael 
Beynon. opened with some 
admirably clear statistics includ- 
ing a clever graphics sequence 
comparing the size of Bangladesh 
to the size of Britain— the sort of 
simple and informative sequence 
which adult programmes so often 
lack, presumably for fear of 
appearing condescending , or 
didactic. They would do well to 
run the risk. 

ft then showed Craven on a 
number of locations, finding out 
how the health teams were 
getting on, and explaining 
agricultural and other advance*, 
without mincing words he 
covered the assassination of 
Mujibur Rahman and bis family. 


The prn^i^mnie's most powerful 
point was that as the wheat and 
rice crops were doing unusually 
well, and there had been fewer 
major disasters than usual. thU 
was the best year yet for Bangla- 
desh. It was the first t relatively) 
optimistic report t bad even seen 
from that country. 

Adult news, in contrast, has 

left its viewers high. dry. and — 
if they rely almost entirely on 
television for -foreign news, 
which statistics tell us most 
people now do — completely un- 
informed about the situation in 
Cambodia, say. or Vietnam, or 
even Angola, subsequent to Com- 
munist take-over. It may be 
argued that British camera 
crews are not allied to film 
inside these couni ries*. and ilia; 
television is consequently un.ihlc 
to keep its viewers up to date. 

Yet there is nothing to atop 
television pro\idin? informed 
coverage without film, or even 
usina Communist ajenry film 
(Assuming n is available) so lnn^ 
ns it is clearly announced. 
Inhelfed. and treated as -ueh and 

accompanied by explanatory 
commentary-. To change from 
o continuous stream of news 
from these countries to sudden 
silence — as thoucb they had 
simply ceased to ex ! st — is both 
absurd and irresponsible. 

ln drama, too. children's pro- 
cramines have :i hishi-r rate of 
scoring ihan their adult equiva- 
lents. The current Wednesday 
serial. Wexiinia. written by iltiv 
Slater and made by liTV, is an 
appealing combination of child- 
hood independence ttho children 
in a commune take over the 
market aardi-mnc from tbe 
adults and do rather better' 
nivstrrv iwh> has (he portrait 
in' the 'old hnuse been turned 'o 
the wall for *n many ye:«r>- “ ' 
and irony (Ibe children are be- 
ginning to suffer from all the 
tensions and rt'flieultie* that their 
parents moved into the commune 
1o escape). 

BBGl's Circus is a thriller that 
is almost ton exciting: my 
children did nol like the idea nf 
blackmailing a man by shoving 
his wife into a cage with inc 
lions. That aside, it is very attrac- 
tively filmed on location with 
what appears to be a genuine 
circus. 

And there are the ghosts — 
Rentnphost on BBC1. which fills 
children with glep because the 
ghosts are inept (hence slap- 
stick) naive (making the children 
feel superior) and inisehieious 
(with children nothing <-ucce«.'ri.- 
qu'te so wildly a* taking the 
mickey nut of an adult): and The 
Ghosts uf Moth'll Hall from 
Granada, hptter for slightly older 
children, perhaps, with less 
comedv but a much more con- 
vincingly ghostly atmosphere. 
Ghost enthusiasts will he 
interested to know that both com- 
mercial and BBC* ghosts de- 
materialise by squeezing the 
bridge of the nose and shutting 
the eyes tisht. 

' . There seems no danger at 
present of children growing up 
with their expectations of tele- 
vision pitched too ion*. Quite the 
contrary. As an interesting little 
experiment the BBC could 
always try creating a department 
known as Adults’ Programmes, 
and putting Monica Sims in 
charge of iL 


Hank’s Night 

by MICHAEL COVENEY 


Paud Ah 1 email's short comedy, 
given at lunchtimes, is not new 
and time bas defused tbe comic 
out rag eo usn ess of a situation in 
which two married couples toy 
with the idea of an orgy after 
dinner. Tbe proposal is initially 
made by a dour, quiet scientist, 
but his enthusiasm suddenly 
evaporates when his wife even- 
tually succumbs to the notion 
and removes her gown. While 
the host couple gamely remove 
and replace their exterior gar- 
ments in an effort to move things 
along, Mr. Ableman fires some 
sharp and amusing lines on the 
subject of how to’ relate permis- 
siveness of physical expression 
to tbe seeming albatross of 
liberal instinct. 

Someone • sensibly refers the 
company to t}ie i reflection of an 
offbtage psychedelic accountant 
whose theory is that the state of 


Radio 3 


orgy is difficult, even impossible, 
to achieve as it requires that 
all parties arrive simultaneously 
at an identically manic mood of 
abandon. This premise accepted, 
the quartet relaxes despondently 
as Glenn Miller is placed on the 
turntable. Quite unexpectedly. 
“In the Mood” does the trick 
and the lights fade on a scene 
of reckless depravity. 

Or they should. Tom Dicken- 
son's production is too tentative 
and coy even for this light piece, 
failing to create an atmosphere 
of tension In which so Bacchic a 
finale could thrive. As the pro- 
gramme fails to enlighten us as 
to which actor plays which part 
I can only guess that, in a 
moderate cast. Giles Phibbs is 
deft and springy as the host- who 
clears £16,000 per year (after 
tax) and considers guests are for 
boring, not flooring. 


Frankl & Vasary 

by DOMINIC GILL 



If Charles Alias can’t help you, Herbert Morris can. 


For their duo recital broadcast 
from St. John’s. Smith Square, 
un 'Monday lunchtime. Peter 
Frankl and Tamas Vasary chose 
to play what are perhaps tbe 
two greatest masterpieces in the 
whole of the two-piano literature; 
Schubert's F minor Fantasy, and 
Mozart's F major sonata K497. 

. The Fantasy, indeed, is the 
greatest, of three great piano 
duets — the others are the A 
major Rondo and tbe A minor 
Allegro— which Schubert com- 
posed towards tbe end of his life 
in 2S2S: a magnificent symphonic 
design cast in a single move- 
ment, woven around the magical 
repetition, as unifying Leit- 
motif, of one of Schuberr5 most 
haunting!?- beautiful tunes. 
Frank) and Vasary play together 
with tbe . ease and naturalness 
of a. born duo; a strong, precise 
performance — without any sense 
of stiffness in tbe precision, or 
heaviness In the strength. I 
much admired their expressive 


rubali. beautifully synchronised, 
never forced; the' wistful coiil 
moto tempo .they chose for the ] 
Leitmotif and all its recurrences; 
the weight at the biggest 
climaxes nicely judged, full and 
resonant, but never pushed j 
through -the tone. 

K487 too is the “ greatest and 
grandest” of Mozart’s duo -son- 
atas: like the Schubert, almost 
symphonic in conception, almost 
orchestral ‘in scale and instru- 
mental weight. The aUegro di 
motto Frankl and. Vasary made 
exuberantly gay, full of resili- 
ence. and rhythmic bounce; the 
operatic dialogue of the slow 
movement was gentle,, precise 
and eloquent — happily never 
overblown; the finale, a splendid 
rout of canons and celebrations. 
This was a most enjoyable lunch- 
time: shall we hear Frank] and 
Vasary in a fully-fledged duo 
programme on the South Bank 
soon? 


Oncciail ittookto lift profits in the materials handling 
business was a body building course for toy employees. 

Bui nowadays, however hard your njen may work. their 
pcrfoTiwiKS and productivity depend largely on the plant and 
machin es you employ to help them.. 

So though Charles Atlas can no longer help you to beef-up 
your business, Iio4)mMoiris certainly can. _ 

When it comes to pushingpulling,hoisting,hauling,liftmg 
and loading we’re always ready to lend a helping hand. 

For over ninety years now the Morris group have been 


piflteriflls handling equipment In all brandies of industry and 
commerce— heavy and light 

Now, Moms cranes, hoists, conveyors and lifts are to be found 
at work all round the; world, canyipg weights from forty pounds to 
four hundred tons. In factories, warehouses, construction sites, ship 
factories, docks, mines, form dries and farms. Anywhere, in fac£ that 
men need help to move aloadL 


For sheer international weight-lifting capability the combined 
Strength of the Morris group is probably unrivalled. Certainly, 
no-one else can offer so great a range of materials handling products. 
Or such an array of facilities and services to bade them up. 

What's more, the traditional Morris reputation for quality 
engineering now rests on more than mechanical engineering 
expertise: Already we’re admowledged among the world pioneers of 
Linear thrust technology, being first in Britain to 
develop and market a range of dectric linear 
Motors (TM) to move loads and power 
machinery in a radically more effiaenr and 
economic wa^ 

So if you’re worried about weak 
. productivity figures or embatrased by 
puny profit margins, get in touch with 
Herbert Morris right away.WeVegot ' 
ihe musde power you need to 
strengthen your perfbunanceand 
vour profitability . 


Herbert Morris Limited, RO. Boa 7, Lougfaborongh, LeacmCTuTwrt. Tek (0509) 631^1 Teieac 34408. 
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Iranians confirm 
nuclear deal 
with France 


BY RUPERT CORNWELL 

IRANIAN Prime Minister Amir 
Abbas Hoveida to-day confirmed 
that his country had signed con- 
tracts to buy two nuclear power 
stations • from France ■ and 
strongly suggested that Tehran 
was insisting on controversial 
reprocessing technology as well. 

Speaking after a lunch, with 
President Giscard dTEstaing mid- 
way through a five-day official 
visit Mr. Hoveida said that work 
on the two plants, of 900 Mwatts 
each and worth a reported 
Frs.obn.. would begin within the 
nest few months. 

Iran's agreement with France 
in 1974 covered the whole range 
of nuclear technology, he said. 
It was unlikely that it would be 
satisfied with just the two power 
stations, to be built by Frama- 
tome, the specialist subsidiary 
of the Creusot-Loire engineering 
group. 

.The alleged readiness of 
France to sell nuclear equip- 
ment to all comers, including 
plants to reprocess used fuel 
and thus obtain the plutonium 
required to manufacture atomic 
weapons, has been strongly 
criticised recently, especially in 
the UJ5. 

The Government here claims 


PARIS, May 25. 

that its export policy contains 
safeguards against misuse of the 
know-how provided. It is also 
pointed out here that Iran, un- 
like France, has signed the non- 
proliferation treaty and is ready 
to submit to controls laid down 
by the International Atomic 
Energy Agency in Vienna. But 
whether these assurances will 
prove enough to allay suspicion 
remains to be seen. 

The deal, however, is a sign 
that the vaunted economic co- 
operation between the two 

countries is at- last showing con- 
crete results after a period when 
words rather than deeds domi- 
nated. 

Although plans for Iran to 
buy Concorde, are on Ice largely 
as a consequence of the drop in 
its oil revenues, French interests 
have won the initial contract for 
the metro system planned in 
Tehran. Motorway construction 
and railway electrification pro- 
grammes are also under discus- 
sion. 

Trade between the two coun- 
tries has doubled over the past 
year and Mr. Hoveida said that 
the French . President would 
travel to Iran this .October, thus 
repaying the Shah's visit here 
in the summer of 1974. 


Japanese 
steel 
prices to 
rise by 15% 

By Peter Dummy 
, TOKYO, May 25. 

JAPANESE steelmakers arc 
ushering in increases of up to 
S34 a tonne in posted prices, to 
apply to major domestic users 
with effect from July deliveries. 
Overall, prices are due to rise 
by about 15 per cent, which for 
most types of steel will mean 
price rises of more than 35 per 
cent. In under 12 months. 

The Industry is generally con- 
sidered powerful enough to do 
as it pleases, but is making 
efforts to disarm its critics, in- 
cluding consumer groups,. .oppo- 
sition Members of Parliament 
and Japan’s Fair Trade Com- 
mission, The burden of the 
complaint is that under the 
leadership of Nippon Steel and 
with the blessing of the Minis- 
try of International Trade and 
Industry, the major mills are a 
formidable cartel — one which 
has dramatically altered the de- 
mand-supply equation to its own 
advantage in the past year, by 
effectively restricting produc- 
tion. There is in fact no ques- 
tion but that production cut- 
backs have set the stage for the 
present price Increases. 

AP-DJ adds : Nippon Steel began 
negotiating with major buyers 
yesterday on the basis of new 
posted prices for four major steel 
products, the steel maker said 
to-day. 


ASIAN EXPORTS TO THE MIDDLE EAST 
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The growth areas get together 


“EXPORTS to Middle East oil 
producers rose by a third.” This 
characteristically low-key state- 
ment about Hong Kong's trade 
last year in the annual report of 
the chairman of the Hong Kong 
and Shanghai Banking Corpora- 
tion is typical of a new trend in 
the Far East. 

Businessmen at the _ two 
extremes of Asia are building 
up an unprecedented trade in 
goods and services following the 
oil crisis. It is a case not onljr 
of T East meete West” in the 
purely Asian, context but also 
of two growth - areas getting 
together for' commerce and 
investment.' And it is not only 
Japan but now the smaller 
countries of 1 the area which are 
getting- on to the bandwagon. 

The bigger .oil import biHs 
which most of the East Asian 
countries have to pay to Middle 
East suppliers are tending to be 
handled politically rather than 
purely commercially. The 
Philippines, for example, has 
constructed a network of 

Gove nun ent-toGoVernment con- 
tracts for what is called 

“ adequate and continuous 

supply " of crude oil from Saudi 
Arabia (replacing the previous 
arrangement with Exxon), 
Kuwait, and Iraq. 

This enables the countries 
with marketing ability to push 
their own sales to Arab markets 
—and to do it directly rather 
than through middle men. The 
chairman of the Malaysian 
Rubber Exchange returned last 
month, from a .tour of Kuwait, 


Iraq, Egypt, Turkey, and Iran 
saying that natural rubber con- 
sumers iu those places were keen 
to buy directly from Malaysian 
exporters. 

South Korea is spending 
about $1.2bn. a year on oil from 
the Middle East, and one 
obvious way for Arab suppliers 
to maintain that substantial 
marker is to find more things to 
buy from Korea. 

At a ministerial conference at 
the end of last year Iran and 
Korea agreed to expand their 
trade 13-fold, to reach S2bh. in 
tiie next five years. Iran has 
already contracted to import 
100,000 tons of cement, 50,000 
tons of chemical fertiliser, and 
60 fishing - boats from Korea.' 
Saudi Arabia bought a quarter 
of its cement Imports from 
Korea last year. 

Taiwan has a diplomatic re- 
lationship with Saudi Arabia and 
Jordan, two of the few States 
still refusing to recognise the 
Communist regime in Peking, and 
it uses this advantage skilfully. 
It has contracted to sell 150.000 
tons of cement to Saudi Arabia 
this year, and boosted its trade 
with Jordan (which supplies It 
with phosphates) by 60 per cent 
last year. 

Although the major Taiwanese 
exports to the Middle East are 
such long-standing lines as 
sugar, textiles and electronics, 
the Chinese in Taipei are 
diversifying. After selling 290,000 
cartons of bananas there last 
year they hope to sell 1m. this 
year, and prefabricated houses 


BY DICK WILSON 

(principally of plywood)" .are 
being- test-marketed in Saudi: 
Arabia. A Taiwan 10-man trade 
mission hen just toured the 
Middle East 

Singapore's - exports to ' the 
Middle East almost trebled last 
year (to S250&Z.). and Hong 


Kuwait studying' the possibilities 
If or desalinating sea-water, on the 
-invitation of the local Ministry 
of Electricity and Water, ton 
has pledged a loan' to the indi- 
gent North Koreans, and] 
agreed with a visiting North 
Vietnam mission in January to 


Malaysia to mend Mideast fences 


BY WONG SULONC ' 

The Malaysian Government ■ is 
making special efforts to regain 
the confidence of Middle East 
trading companies which have 
placed an unofficial ■ embargo 
on ' some Malaysian imports 
following: several cases where 
Arab traders were swindled by 
Malaysian exporters. A Malay- 
sian team w*ll leave for • a 
month-long goodwill visit, .to 
the Middle East this week, L' 
Several Malaysian -traders 


KUALA LUMPUR, May 23 

were found to have cheated 
Arab .timber. Importers of 
several million Ringgits, while 
others did. .not . fulfil their 
contracts when timber prices 
began to rise last year.. Yester- 
day, Datuk Hannah, the 
Malaysian Trade and Industry 
Minister, warned exporters that 
the Government would .'take 
swift action . against them if 
they continue -to adopt, 
nnethieal practices - towards . 
Arab buyers. 



Kong’s are also well up: two Hong 
Kong export missions have 
already been to the area - this 
year; a third is about to. go! to 
Iran and two more are planned 
for next February. There is also 
talk of Egypt having some mer- 
chant ships, built in Singapore 
yards. ; 

Same of the other Middle East 
States are active partners with 
the Asian ■ Communist govern- 
mental, A Chinese State Oceano- 
graphy Bureau team is ; -Sn 


supply oil and oil technology in 
exchange for raw materials and 
agricultural products, as ; well as 
to co-operate in- the petro- 
chemical and aluminium 
industries. 

The same mission from Hanoi 
negotiated an economic' and 
technical co-operation pact with 
Iraq, and the 7 Director-General 
of Iraq’s Foreign Trade Ministry 
has since visited North Vietnam 
to discuss its implementation^ 

The South Koreans ' have 


made, the most or the constjf 1 
tion .contract opportunities ipj . 
Middle East, winning - 
worth , last year, -aud" expect 1 
easily to double thst in lOTBTi 
almost 40,000 Korean tbcha! 
and skilled draftsmen at 
the area.' • . , r . ‘ 

At the end of 1975. Seoul-* 
orders for 100,000 houses tg 
built in Iran for BLSba* 
agreed to help set-up joint' 
tores In ton to make 
synthetic leather - and 
fabricated housing materia 

The biggest- Korqrn pro, 
the Middle' East, however, 
Saudi- Arabia^-Hyundai’s 
contract to build a new ppjj 
Jubail and Daelim’g SMbu;#- 
stmetinn order for a. _ 
power station. Korea also 
97.5m, aerial photography-' 
tract in Saudi Arabia. - - * 

* In Bahrain. Korean 
are erecting a S5m. 
structure v sub-con traded. 
Japan, and Hyundai is.. to 
a $160m, shipyard ID 
supertankers up to fiOO.fifflF 
The latest hope, expressed 
president- of the South 
Chamber ; -of- Commerce 
Industry after touring the 
East, is f ortheKuwaitna 
contract worth SI bn.- - 
- " The' Koreans dtf sot 
monopolise this field: T/ 
Taiwan is. helping Saudi 
-to put up a 33GOm, sugar : 
at. Daraman, and a' 
fertiliser- plant is 
Saudi Arabia. • 
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BASF is fast establishing itself as a leading record- 
ing company in the UK. it has already earned 
a reputation for the high artistic and technical 
standard of its classic and jazz productions 
and is now making a similar impact on the pop 
scene. Altogether the BASF catalogue 
comprises about 1800 albums and 500 singles 
and includes such great names as Oscar 
Peterson. Ella Fitzgerald, the Collegium aureum, 
Rudolf Kempe and Freddy Breck. 

The record album above is of Renaissance Lute 
Music and is on the Harmonia Mundi label. 


There is a brochure that tells you all about BASF. 
Write for your copy to the people concerned. 
BASF United Kingdom Ltd.P.O. Box 4, Earl Rd., 
Cheadle Huime, Cheadle, Cheshire SK8 6QG- 


From records of 1 6th Century music to records of 
20th century statistics like this latest computer 
installation involving BASF equipment, it’s the 
Computer Centre of The British Mail Order 
Corporation Ltd in Manchester. The computers 
incorporate both BASF tape and disc drive 
storage facilities. The drives are, in fact; capable 
of storing 5000 million bytes of information 
with a transfer rate of only a few milliseconds. • 
With such a big job to do it's as well that BASF 
equipment is subjeetto 1 00% quality checks.. 


Two kinds of disc are made by BASF. Both 
store information and reproduce it with utter 
fidelity. One serves as memory-core to 
computers: it is becoming smaller, lighter.quicker 
to store and retrieve. 

. The other— if it is one of the famous Harmonia 
Mundi series — records medieval music played 
as it -was meant to be played, with the original 
instruments, often in the original surroundings. 

Nothing that BASF do is half-hearted. Our 
tapes, our dyestuffs, polymers, resins . . . the 
materials of modern living — are the best of their 
kind. 


Name. 


.Company. 


Address. 


BASF are the people concerned 


BASF 
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show strong upturn 
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BY GUY HAWTIN 
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THERE are signs of a strong where exports rose 3^705^'. 
and sustained upturn in Britain’s cent, 'to DMSffJfit Here t" 
visible exports to West Germany., figures - are rather deceiving;/ ■ 

Despite the poor publicity that -exports in the ' same. tWwmS - 
British industry has been period of 1975 were, at Dfil'i 
receiving In the European Press,, extremely low. .. ■ \ 

total U.K. exports to - tiie 'Dramatic grpwtii, . howbw • • 
Federal Republic in the flat two. could also be seen 4s-the iriottv : • 
months of the year .totalled vehicle- . sector, where expoV^ 
DMlj253bn. . (£272.4 m.) — a rose 85.5 per cent, to 

healthy 29.5 per cent up on : the. while aircraft exports: went t 
DM96Sm. of the same" period oF -by 43.8 per- oenfc* W DM33 l8tj nmciiiV 
1975. . - ; Machine; tool sales'-adwajcedta. 

Even more encouraging is the P*i\ “bt to DM11, 8mi' meebaC . 
upward, surge 'in Wert German , caliMwerpnits by mi'pet-cea . 
demand . for British!:' manufac- to DM5\9m- and. optical andjr iv 
lured goods. Ip this sector, ex- ,dsjan' /itetoments by .64.7'sr... 
ports increased by 38.6per jCeiiti rent-to DAfiffiRm. • 
lo<_DM905.4ru: "(£19&8ca.) com- . West:' German exports 'v-. 
pared with the previous year’s Britain are still far out-strippit^ - 
DM653.4m. their imports from the ■ 

The figures irc.tho latest avait . altiiongkr on . current pert 
able, but British trad* officials wee, -their. growth rate is. 
appear confident that -Britain’s much slower. In the first: 
exports so far .tills year have.' months of the year.they total] 
maintained “the performance of DMl-BObu. (£412m.); only 7j 
the 'opening two months. At ^ the cent up - on- the ; DML^P 
■ *" - ' " " ' ’' liild despite a considerable inctw 

in prices • recorded in tile . rait '• 
period of 1975. .- . ." '.v',: : 

Michael ‘ Van Oz writes. 6$':,,. ' ' 
Amsterdam: Dutch export^ 

West Germany^ by far its 
rading partner, rose ‘‘ahb^a.i-^;. ‘ 
smetation " by 29^ per: rei 
reach a value of ' ‘‘ 

the first quarter of this . 

with the same jfern^-v T ' 

■year. Over the. perioOv^.- , 


half-year stage, figures s 
show substantial export in 
both in terms -of; cash 
volume. 

Volumes have not been risin' 

,as. fast as the cash value' .of __ 
-ports, which have been spurred 
by rising prices. But. the West 
German import volume index 
(1970=100) puts the British 
Volume in February this year at 
139— a .full 13.3 per cent- above -1 


;Mi* as-.ittsf 


122.7 of the same month of 1975.. all \German imports. adratfH; 

The biggest leap in sales come somewhat less significantly .''' 
in the ships and boats sector, 23 pdr cent ‘ ‘ : 

■ .8 \-,V .C.' ;.>. 1 . 

~ Tj’.v^cSina bomi) 


*.» 
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aluminium 

BY DAVID WHITE -RIO DE JANEIRO, ' -s" 

REYNOLDS Metals of the U.S, denied by CVRD. ’ The poBstt®. 1 ^ 1 ^ ’ r '-r- 
is discussing a S200ml aluminium of an alternative partner sfif® 1 ’■ ‘ ■>' 
joint venture in Brazil, a spokes- the Trench Pechiney Groilfe 1 
man for the Brazilian state- been Widely ntadored, " 1 
controlled mining group Com- French governxnent o 
panHia .Vale dp . Bio- “ Doce they consider such' a 
(CVRD) said here. unlikely. : . 

Negotiations between the . two The plant being 
companies are taking 


place at a Reynolds; known as Alusul/jJ 
iltiminium- be built at Santa Cruz near"! 


producing plans, based largely de Janeiro, ^with production' 
on a $2bn. smelting complex ip 80,000 tons a year scheduled 
the eastern Amazon region, have start in 1978. 
been increasingly in doubt That According to unofficial rep4 
Amazon project due to be built Reynolds is - expected to ll 
near Belem using bauxite mined, between 30 and 40 per cent] 
in the Trombetds River area,, has .the SSSm., equity capitaL.;? 
been stalled -awaiting . - a ; firm, remainder - . being ■ put up ' 
commitment from the 'Japanese; CVRD. The reports said that| 
partners. Light MetAl Smelters Japanese Mitsui group had 
Association. been involved in diseussioa9 

Reports from Japan that Jhe;.the project but was now hw 
Belem project, Albras, had been to- be dropped in favour of 
postponed for two years were UJS. partner. 



Saul 



after j 
AIM 



® SV Di' ' 


\%s ■■ 


0 


BY RHYS .DAVID, CHEMICALS CDRRBPONDENt 

THE LONDON-BASED chemical deal assistance . and 
raerchanting - company, . Gerald' back-up ' facilities. . 

Cooper Chemicals. .which four such projects are now unjij. 
announced earlier this year that discussion. '-Including ones 11 
it. was to begin manufacture of Italy >and Ireland. ■ 

the scarce dyestuff, indigo, is Cooper's 'bwn plant in ^ 

hoping to sell four complete East London, i 5 now b« . . . 

plants to overseas buyers at more brought into production si q 

than £5m. each. only .four-months' building w , 

The rampany s _ decision to and. -will eventually be builfp, 
manufacture the dye was -made to a production level .'of 
because of the very severe short- 80-tonnes a month. At p. 
age of indigo which has been t ota of about 40-45 people 
greatly .in demand as a result employed at;the plant wT 
of.^the conUuniag woiwifjdp located, in a former w 
boom in denim for jeans and - The Intended level of 
other easual wear. FoUowiag 

move, however. It claims tohaye three major producers 

inSi Mliea - Chraricate in the U.S* 
quliies from all oyer the-, world BASF In fl^rtnawy each of v. 

M?: ^ an ' output estimated 

ta around- 3,000 tonnes a yea 

scate production of^the-dye.,- -fourth producer Mitsui In -Ji 
Under the terms of the deals produces around 1,000 to: 
which Gerald Cooper* has-been ‘year, 
negotiating the ;company . will — 

supply « client, ? coraptetc ^ 
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Oth^TSI looks 
\to Hays 
negations 

Federal Bureaur' of Investl- 
m now looking into 
Btions that Representative 
oe Hays, the powerful chalr- 
of the House Administration 
Diit tee, has been paying a 
an $14,000 a year out of public 

s to serve as his mistress, 
d Bell writes from Washing- 
Hep. Hays has firmly denied 
1 iharses. 

e allegations -could scarcely 
come at a worse time for 
Hays who is running as a 
Write son" candidate in six 
Congressional Districts in 
• =fcey Primary on June 8. In 
1B72 presidential primary he 
•as a "favourite son" in his 
.district" and won. He had 
■ i expected to do well this 

centl.v, Mr. Hays has made 
tower felt by tbe role that he 
played in holding up the re- 
lation of the Federal 
flon Commission, which is re- 
' ^iMe for doling out campaign 
te to candidates in the 
taries. In the past he has 
I accused of refusing to 
©rise printing oF documents 
does not approve of, and 
rally of being prepared to do 
Mng that would tend to make 
tsier for incumbent' Congress 
to be re-elected. 

ran returns to 
lyana Parliament 

Marxist People’s Progressive 
y (PPP) led by ex-Premier 
Jdi Jagan has ended its three- 
fold boycott of the Guyana 
anal assembly, our George- 
j correspondent writes. The 
e is a clear recognition of the 
«<Bastagly Left-wing stance of 
T2-year-oId government of Mr. 
jes Burnham, but PPP sources 
r reports that the party has 
V \ MjinJtiated a deal to share power 
* NUj'i the Government. Observers 
believe that the PPP will be 
rctedto demonstrate in P»ar- 
.iiPtv ^ its new political line of 
* 4 * [jrl^ical support" before ttaerfe 

L * i ll.- . ho anv move tnwanlc a 


••■y, be any 
ition. 


V-’i 




rnnp Titural gas ruling 

1 * Federal. Power Coznraissk 


* ?<:) 
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Commission 
**tl reconsider its refusal, to 
it Shell OR a price increase 
billions of cubic feet of 
oral gas, the fifth U.S. Circuit 
rt of Appeals has ruled, AP-DJ 
trts from New Orleans, 
le natural gas comes from a 
. that Shell began developing 
.966. Before the field began 
incing Southern Natural Gas 
ratted to buy the gas. Since 
them Natural would have to 
d a pipeline the company 
;d Shell to guarantee that at 
t 500bn. cubic feet of gas 
id be available. 

aska pipeline 

rdard Oil of Ohio said there 
been no change in the mid- 
7 schedule for the start of the 
TsAlaska pipeline system and 
e is an ticipa ted, Reuter reports 
i Cleveland. 

ihio said it hopes that Alaska 
:line Service and the Depart- 
t of the Interior will reach 
r agreement on the number 
'elds in tbe pipe that are to 
'-examined and those that will 
ire remedial action. 

* route change 

e Civil Aeronautics Board 
J) has proposed a major 
poment of the domestic route 
m flown by Los Angeles- 
l Western Airlines, reports 
J from Washington, 
i proposal would increase 
ir line's flexibility to operate 
direct ser\ic e between 
s now located on different 
segments. 

i action marks the first time 
the CAB has proposed to 
>ve the route structure of a 
airline. 

;entina bomb 

bomb exploded outside' the 
•is of the Society tor Argen- 

„ ^Soviet Cultural Relations 

. [irday morning, causing 

■ ge but no injuries, UPI 
ts from Buenos Aires. 

filths in Rib 

: ,, ; lce discovered four .bullet- 

1 -d and burned bodies yester- 
o a suburb north of Rio de 
ro, .bringing to nine the 
of mysterious corpses found 
24-hour period, reports UPI. 
. Relber Murtinho, chief of 
tate police homicide squad, 
te believed the killings were 
by police officers, but could 
rovide further details. 


FTC to probe 
Xerox pricing 
strategies again 


6Y JAY PALMER, 

THE UB. Federal Trade Com- 
mission has informed Xerox that 
it is starting a new investigation 
into the huge copier company's 
Pricing strategies. The FTC said 

that its study will specifically 
concentrate on the pricing plans 
adopted by the company on 
January 1, 1976. after it had 
settled an earlier 1973 anti-trust 
complaint brought by the FTC. 

Last autumn Xerox unveiled 
sweeping price changes which, 
although not formally part of its 
detailed consent order settling its 
anti-trust battle with the agency, 
were seen to comply with the 
FTC's rulings. Xerox also made 
it clear that the new prices were 
aimed at enhancing its competi- 
tive standing. in copiers. 

The new prices, which went 
into effect on New Year’s Day, 
involved cuts of up to 11 per 
cent, in copier rentals as well as 


NEW YORK, May 35. 

the first-ever introductions of 
first-year rental discounts. The 
company stressed that- the lower 
prices would increase profits by 
stimulating a hefty boost in 
business. 

To-day Xerox denied that these 
new price changes in any way 
violated federal anti-trust laws. 
It noted that the FTC had not 
alleged any violation of laws and 
stressed that the company would 
co-operate with this " prelimi- 
nary investigation." 

FTC officials in Washington 
have .refused to. comment on what 
prompted this investigation and 
would not disclose if complaints 
had been received- from Xerox’s 
competitors. It is known, how- 
ever, that a number of smaller 
U.S. copier companies remain 
dissatisfied with the leniency of 
the consent degree last year and 
remain committed to lessening 
Xerox's competitive edge. 


U.S.-Turkey accord 
% deep trouble 9 


ADMINISTRATION and Con- 
gressional assessments tc^day 
agreed that the proposed bases 
agreement with Turkey is in 
"deep trouble," even before it 
arrives in Congress. 

Turkey's ambassador, mean- 


WASHINGTON, May 25. 
tion agree, said one U.S. official. 
Tbe opposition to the two agree- 
ments centres on three areas: 

Constitutional, in which mem- 
bers of Congress will, oppose any 
multi-year arrangement (the two 
agreements run for five years) 


that ^ deprive Con- 

FtFLSES STtSSt SSL of lts — * 


between the two countries. Am- 
bassador Melih Esenbel says 
that if the agreement is rejected, 


oversee expenditures by the U.S. 
Government 

Legal, in which Ur. Brademas 


™ e 7vrf-Tb,«* 


bloc” insist that Turkey is m 
violation of the U.S. security 
assistance regulations by the use 


entire relationship with the 
United States.” 

one 0D |f ^S^siSfed^GSk of American^ weapons in Cyprus. 
Wee” who is leading the fight hs »? been no substantial 

against the bases -agreement, progress in the Cyprus negotla- 
says that be has not “made any uons - wWch means that the U.S. 
formal vote checks, but adds: " 1 embargo against Turkey Is 
haven't found any enthusiasm supposed to remain in force, 
for tbe agreement, and I have Strategic, in which the 
found some strong feeling opponets argue that the supply- 
against it. Mr. Brademas says in 8 of vast quantities of arms to 


that both the Turkish agreement 
and a matching S700m. Greek 
bases agreement “would be in 
very great trouble.” 

State Department and White 
House assessments of the situa- 


antagonist nations such as 
Greece and Turkey simply 
escalates the arms race in the 
eastern Mediterranean, and in 
creases the chances of war. 

UPI 


SALT infringement by 
Soviet Union confirmed 

BY jUREK MARTIN, US. EDITOR WASHINGTON, May 25. 

THE U.S. administration has dis- dismantle older missile launchers 
closed that the Soviet Union has while newer additional launchers 
admitted a technical violation of were being deployed, 
the 1972 first SALT Agreement, According to the 1972 pact, 
but has taken steps to remedy the Soviet Union was permitted 
the situation. to have atTeadiness no more than 

Although the . Russian breach 740 long range ballistic missiles, 
of tbe Agreement would appear The Russians were obliged to 
to be extremely minor, it n one-, begin dismantling 51 older 
theless has a certain symbolic launchers as soon as it began sea 
significance in that U.S. Presi- trials of more updated submarine 
dent Ford . has been under missiles. These trials started last 
repeated attack from the Repub- December,, but by the March 
iican right wing on tbe grounds deadline, 40 of the 51 missile 
that the Soviet Union has got s ii 0s had not been rendered 
away with several violations on completely inoperative. The 
the strategic arms front in the Soviet Union, therefore, was in 
face of American unwillingness possession of a missile capability 
to insist on rigid compliance. greater than the 740 ceiling. 

In releasing details of tbe In April the U.S.. protested to 
infraction, the administration Moscow and insisted that no fur- 
was itself responding to a maga- ther submarines be put to sea 
zine article which dealt with until the dismantling was com- 
this specific subject but the ple-ted. Tbe Soviet Union agreed, 
administration felt, insufficiently According to the latest American 
accurately. information, the Russians will 

The official version Is that the have finished tearing down the 
violation centred on a four silos Inside the next week or two 
month timetable during which — some two months after they 
tbe Russians were supposed to were supposed to have done so. 

Security net for Concorde 

WASHINGTON, May 25. 

FRANCE’S Concorde airliner yesterday on the return leg of 
thundered off into broken clouds the historic opening of trans- 
few minutes after noon atlantic supersonic passenger 

traffic. 


SAUDI ARABIA 

Merzario RO/RO to 

JEDDAH 

The Fastest Container /Trailer Service 
To Saudi Arabia 

-The most advanced technology in RO/RO 
shipping. * 

- RO/RO/FULL Container Vessel from 
Felixstowe direct to Jeddah. M/V "MERZA- 
RIO SYRIA” sailing date approx. 10th June 
1976. 

-Alternatively 20' Containers & 12 metre • 
Trailers movement from U.K. connecting 
with regular sailings from Italy & France. 

-transit time from Italian & French ports to 
Jeddah— 6 days. 

-Both Services unaffected by congestion, 
priority berthing in Jeddah. 

- Direct Container/Trailer Seivice as above 
also now available for 

IRAN— JORDAN IRAQr-KUWAlT .SYRIA 



ANDREA MERZARIO LTD., 

Central House, 32/66 High Street, 
Stratford, London, E.I5 
Telephones: 534 7283,81 555 0511 


The jet bad 80 passengers 
aboard for the trip to Paris. 
The British Airways Concorde, 
with 81 aboard, was scheduled 
to leave for London, about 30 
minutes later. 

Two seurity helicopters 
hovered oVer the departure run- 
way on the lookout for any 
diehard demonstrators, protest- 
ing about the aircraft’s- alleged 
noise and pollution. But there 
were no incidents- 


SEC accused 
on payments 
disclosures 

WASHINGTON, May 25. 
THE U.S. Securities and Ex- 
change Commission (SEC) has 
let some companies get by with- 
out disclosing questionable tract 

actions similar to those that 
.other companies have reported 
voluntarily, a Congressional 
staff study shows. 

* Among other things, the re- 
port says the SEC knew of $2.2m. 
in payments by Celanese, more 
than $400,000 in foreign pay- 
ments by Dupont, and irregular 
baling practices by a subsidiary 
of Wm. Wrigley Jr. Celanese 
and Dupont have reported to 
Shareholders only that unspeci- 
fied questionable practices have 
been discovered and halted. 
Wrigtay has not reported any 
finding s publicly, according to 
the SEC. 

SEC chairman Roderick Hills 
objected to the release of tbe 
report He said whether disclo- 
sure was required under the 
securities laws could not “ easily 
be- determined by comparison 
yrfth , .disclosures ■ undertaken 
voluntarily ia~ other cases." 
•SMS - - 


THE U.S. SUPREME COURT 


Death penalty on trial 


BY NANCY DUNNE IN WASHINGTON 


THE SUPREME Court of the 
U.S., with four of its nine mem- 
bers appointed by former Presi- 
dent Nixon, has grown increas- 
ingly conservative on the issues 
of criminal law. Of the five jus- 
tices appointed before the Nixon 
regime, three are liberal and 
two are considered “swing 
votes,” sometimes going left, 
sometimes, right That con- 
stellation has given rise to 
many 54 decisions and some sur- 
prises. One of them was a much- 
hedged decision— with the four 
Nixon appointees together In the 
minority — declaring capital 
pnnishment M cruel and unusual " 
but only in the u arbitrary and 
capricious " way it had then been 
implemented. Tbe U.S. consti- 
tution forbids "cruel and un- 
usual" punishment. 

The ruling swept away capital 
punishment statutes in 39 States 
and the death sentences of 631 
people awaiting execution. But 
it left open the possibility that 
State laws could be revised in a 
fair enough manner to allow a 
reintroduction oi the death 
penalty. With FBI statistics 
showing a 42 per cent rise in 
murder rates from 1968 to 1973 
and polls showing that a majority 
of Americans support capital 
punishment. -35 States and Con- 
gress have enacted new death 
penalty laws designed to circum- 
vent the Supreme Court objec- 
tions. With approximately 470 
people on death rows in 30 States 
awaiting its verdict, the Court is 
due to rule during June on a 
sampling of these new laws. 

The arguments now before the 
Court to abolish the death 


penalty are two-fold: that the 
new State laws fail to meet tbe 
standards of constitutionality set 
by the 1972 ruling, and that the 
death penalty, however applied, 
is "cruel and unusual punish- 
ment" and therefore unconstitu- 
tional. 

Legal experts will not predict 
how the Court will rule, although 
no one thinks any of the Nixon 


arguments before the Supreme 
Court that f! there are some 
c riminal s who cannot he deterred 
any other way.’* His brief, one 
of the several filed with the 
Court, said that new statistics 
support Che argument that the 
death penalty serves as a 
deterrent, and he cited a new 
mathematical study which, he 
said, shows that by each execu- 


show that no matter how the 
figures are arranged and com- 
pared, the death penalty has had 
no effect on the Incidence of 
capital crimes. Delaware, a state 
which abolished capital punish- 
ment and later re-instated it, 
had a lower homicide rate during 

abolition than before or after. 
This example and others have 
led abolitionists to argue that 


Abolitionists argue tha t the death penalty is excessively cruel because of 
the agonising wait prisoners endure while awaiting death. 


appointees have changed their 
minds on tbe subject, Tbe un- 
predictability of the Supreme 
Court has been enhanced, in this 
case, by the retirement of tbe 
ailing -liberal. Justice William O. 
Douglas, who was succeeded last 
winter by Justice ’ John Paul 
Stevens. Although he has been 
praised by Sen. Adlai E. Steven- 
son IIL a Hberal, as "a. brilliant 
scholar, and a men ol great 
intellect,” Justice Stevens' 
opinions have been characterised 
by a conservative approach to 
law. At his Senate confirmation 
hearings Justice Stevens- said of 
the death penalty: “1 do not 
know whether ' an effective case 
has been made that capital 
punishment serves as a deter- 
rent I should think that it 
would ... It is always important 
to be concerned about the even- 
handed application of any 
sanction.” * 

The Solicitor General, Mr. 
Robert H. Bark, declared' in his 


tion. as many as 50 homicides 
may be prevented, 

Mr. Larry Derry be try. 

Attorney-General of Oklahoma 
and a leader of the state-by-state 
re-enactment campaign, on the 
other hand, almost admitted 
the inadequacy of statistics to 
support his case when, in 1973, 
he argued: “ Even if capital 
punishment cannot be established 
by statistics to be a deterrent, 
it is my belief that -the absence 
of the death penalty provision 
may be an invitation to commit 
murder ... It is the fear that 
death might be the punishment 
that deters.” 

Abolitionists have marshalled 
reams of statistics on their side. 
Their Washington Research 
Project claims that crime 
statistics show no higher homi- 
cide rates in states with capital 
punishment than in those with- 
out. it. Studies comparing con- 
tiguous states with similar 
demographic characteristics, 


the death penalty might actually 
increase capital crimes by 
encouraging certain M psychotic 
individuals " who wish to die. 

The nine justices must now 
determine if the death penalty 
is even-handedly applied under 
the new laws. Statutes vary sig- 
nificantly between the states. In 
some, the death penalty has been 
made mandatory for first degree 
murder, no matter what the 
circumstances. Other states pro- 
vide elaborate sentencing pro- 
ceedings where aggravating or 
mitigating circumstances may be 
beard. Some states would 
execute only for tbe murder of 
a policeman or a prison guard, 
while others provide death sen- 
tences for crimes such as pre- 
meditated murder, murder while 
committing a felony, arson, 
burglary, treason, aircraft 
piracy, kidnapping, armed rob- 
bery. and rape. 

Only a small proportion nf the 
perpetrators of some 20,000 


homicides each year are sen* 
fenced to death — on the average, 
a few more than 100. The rest 
either escape, are found ■ not 
guilty, plead guilty to lesser 
charges, turn state's evidence, re- 
ceive clemency, or commutation. 
Abolitionists claim that the death 
penalty is discriminatory because 
a disproportionate share of 
thnse who finaly suffer it are poor 
or black. More than 60 per cent, 
of those on Death Row now are 
black. Recent studies show that 
blacks are more likely to he 
sentenced to death than whites 
and are considerably less likely 
to be reprieved. Blacks made up 
some 72 per cent of all those 
executed in the South durm? 
1930-1967 and S9 per cent, of 
those put to death for rape. 

Abolitionists argue that the 
death penally is excessively 
cruel because nf the agonising 
wait prisoners endure while 
awaiting death. 

Yet, the abolitionists declare, 
the wait is necessary in order to 
provide the necessary safeguards 
and constitutional rights of those 
convicted. To reduce the delay, 
increases the likelihood of 
executing an innocent man. 

Despite alt safeguards, mis- 
takes are made — and nn one 
knows how many. In recent 
months two black men were 
released from a Florida prison 
where they had spent 12 years 
on Death Row. Only when a 
while man confessed years later 
to their alleged crime did they 
receive a governor's pardon — 
for a crime they had not 
committed. 


Neutral line expected in Canadian budget speech 


CANADIAN Finance Minister 
Donald Macdonald presents his 
first budget to-morrow night in 
the face of inflation and unem- 
ployment 

Expected in the budget are 
measures -to tighten anti- 
inflation controls over prices and 
to stimulate business investment 


but no major new job-creation 
programmes. 

Significant tax cuts for in- 
dividuals are not expected. 
There may be some concessions 
for low-income earners, but the 
inflation rate has been edging 
downward and Mr. Macdonald 
wiR not risk fuelling it by free- 
ing more money. 


In effect, the finance Minister 
will probably steer a neutral 
course, avoiding new measures 
that might over-stimulate the 
economic recovers'' now under 
way, or any marked restraint 
that would quickly bring down 
tbe inflation rate. 

The budget statement is 
basically a state-of-the-economy 


OTTAWA, May 25. 
message and an outline of how 
the Government expects to raise 
the money to .meet its expendi- 
tures. The Government said in 
February that it would spend 
S42bn. in the financial year end- 
ing next March 31, a rise of 16 
per cent, from a year earlier. 
AP-DJ 


statement is P er rent. fro™ a year earlier 
:e-of-the-economy AP-DJ 


MEXICO. U.S. IN 
FISHING TALKS 

MEXICO CITY. May 25. 

A U.S. negotiating team yester- 
day opened talks with Mexican 
Foreign Ministry representatives 
on fishery questions* arising out 
of Mexico's claim to a 200-mile 
offshore exclusive economic zone, 
according to the U.S. embassy 
here. 

AP-DJ 
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w. German Spanish Government bid 

output . f -i , . 

to rise to win reform backing 


by 9pc 


BY ROGER- MATTHEWS 


MADRID, May 25. 


Giscard 
announces 
change of 
priorities 




BY OUR OWN' CORRESPONp^HT 


AlHfeNS* May 2S. 


A* 


MUNICH, May 25. ytiTH THE headline “good (MCE) had been committed for Simultaneously alarm is grow*! 
PRODUCTION of West German morning reform " a Madrid news* trial following their .participation ing ■within more liberal elements •. 
industry is expected to me by paper toriay ushered in the start in a broad left wing and -close to the regime about the 
around 9 per cent, this year over 0 j process ' by which the centralist alliance pledged to first draft of the electoral law, 

19i5. the IFO economic researoi gpaxilsb Government is seeking bring about radical democratic the key piece of reformist legis- 

instmite said. approval from the right-wing changes. A fourth man arrested latioa which is due to be 

Stock rebuilding has led to dominated Cortes (Parliament) with them, Antonio Garcia Trevi- presented by July 15. 


sharp uses za aemanOj vnxn for ^ first part 0 f i te political jano has not so far been per- Although there is still plenty! 

refora P 1 ^ 8 * 15 - ' u D ^ tted baiL The d*™* to of . time^-ftor^iSi^n P and 

to the economic recovery, XFQJ A t w e debate heean in the charse just these four men. amendment ft tiur 


10 “? e economic recovery, iru As the debate began in the charge just these four men, amendment it now seems clear 
sam in ns ia»est report. Cortes on changes to the law despite pleas from other political that the 'Government is propos- 

Output began *° move up in the right to hold meet- leaders in the so-called Demo- ing that not only win both 

'iulSSP LlUl ?2 JES mgs and demonstrations — ctetic Co-ordination to be Houses of Parliament in the new 
fmrS-fi.SS limited to 24 hours because of allowed the same punishment, bicameral .System have roughly 


IFO said German companies 


March with rapacity utUisatioa fon “ of Government. Despite But. with Kmg Juan Carles According to sources who have 
, mnn J wSS* HFoer *e seriousness of the charges, having decided that be should seen thedraft iawit is more 
ppm ” oenxnSzevoiais Won which 03X17 ^ sentences on participate more actively in. than enouSto insure that none 
Januara S5nT53 1975 conviction of Mrm 20 and 30 politics, at least to thejxtent of the prtitSf^Sti^ fo toe 
Chemical iodSaS production bail was fixed ,at a mere of listening to more moderate Opposition wmfid consider 
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vf*F In thAf^ three Wraths Camacho, who is Spain’s best temporarily. At least one of Thev claim t th _ Unner 

it was one-fifth above the mid- *™ 0WI ! Aonadn nf^tS s iSfnfch i^the^nasffortoiehMs heh'pvpH HouSe Senate, .is sure to be 

iqt 5 imu nnint IFO added. Nazario Aqnado of the Spanish in the past fortnight is bell even controlled hv *wmer cuooorters 

19 in S'SME 2!li sector. Workers PgJS.CFTO) ^W*^*™*^™*** TSSSnSSS^JS^ffS 
output should move up by some €lecUjra l procedures being pro- 

10 per cent, this year, having Co mm unist Movement of Spain four members of the Alliance. posed and that this House will: 

fallen in 1975 by 23 per cent. : : — have an effective veto on the 

from the level of the previous actions of -the provisionally more 

"Domestic demand for con- NeWBelgiall Fetajl DOCC 

sumer goods in the first quarter Mr . seems to be no provision t or .the 

was some 23 per cent higher , -h . »• majority group; in the * Lower 
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have an effective veto on the 
actions of the provisionally more 
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was some 23 per cent higher 
than iu the same period of 1975, 
with foreign demand showing a 
33 per cent increase, IFO said. 

On unemployment, the insti- 
tute said the total should drop 


BY DAY1D CURRY 


BRUSSELS, May 25. 


House having the right to 
. nominate a Prime Minister.- 
Four of the political associa- 
tions' formed during the lifetime 
of General Franco have now 
agreed on an alliance to contest 


hv some 250,000 up to September, - agreed on an alliance to contest 

still leaving an estimated 850,000 THE Belgian Government has account for some 16 per cent the elections, provisionally 

or so people out of work. agreed with the unions the of the family budget. Industry planned for 12 months time, and 

The April unemployment mechanic of the new retail price h “ claimed that to give due appear confident that they will 

fiqure was 1.094,000 (4JJ per cent. . come mto force on Y^hting to mortgages would capture a significant number of 

nf the work force). IFO said “I depress the inflation rate seats. - 

the 1976 average would be L04m. 1- Because wages are almost measured by the retail - price The country's simmering 


only a little lower than the universally linked to the index index by some two points. labour troubles ■ exacerbated bv 

1.07m. average of last year and in Belgium, the anre present a- instead the index, which will a further 2 per cent, rise in the 

the real improvement will come tive composition of the old contain some 350 items, will official cost of living index for 
in 1977. index, which embraced only 149 coant rent for the first tiine' last month, brought fresh clashes 

IFO said the car industry bad items, has been blamed for help- giving them a 5 per cent weight- . between striking building wor* 

orders stretching five months ing to promote wage inflation, ing. As rents are blocked until kers and riot police in the nor- 
a head in March compared with The new index, however; is the end of the year, the mime- there town of Santander to-day. 

only 3.7 months in December. already under fire, notably diate effect will be to help Several people were arrested and 

Such a high order backlog had because it excludes mortgages stabilise the cost of living, but others injured as police charged 

not. been experienced in the from its calculations. As more it is feared that when the rent the demonstrating workers. At 

industry since the turn of than 50 per cent oF Belgians freeze ends at the beginning of least 13,000 building workers in 

1960-61, with the range con sis- are homeowners, mortgage re-; next year the index will jump the town are on strike for higher 
tently below 3.5 months since payments are reckoned to alarmingly. pay. « . 
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By Robert Mauthner 

PARIS, May 25. 
PRESIDENT Giscard d’Estaing 
of France to-night announced 
a modification of the Gorere- 
' meat's economic priorities 
following the strong expansion 
of the French economy since 
the end of last year. 

. Speaking on TV in one of his 
regular reports on the state of 
ttie nation, the French Presi- 
dent said that, for the past six 
months. Industrial production 
had been rising at -a rate of 
as much as 9 per cent Though 
there would be some slowing 
down in the second half of this 
year, 1976 would still be a year 
of high growth. 

The employment situation, 
too had ' improved. Partial- un- 
employment had been halved 
since the beginning of the year 
and the number of job 
vacancies had increased by 
something IGke 30 per cent. 

As a result, the Government’s 
economic policy, which was 
geared last year to stimulating 
the economy, had to be adapted 
to keep the boom from getting 
out of hand. Next year's budget, 
the President said, would be 
balanced in order to damp 
down on inflation, currently 
running at an annual rate of' 
nearly 10 per cent. For the 
same reason, the money supply 
would be more strictly con- 
trolled and , profit margins, 
wages and other types of 
income ' would have to be 
watched closely. 

France, the President 
stressed, exported as much as 
25 per cent, of its total pro- 
duction. To remain competi- 
tive on the world’s markets, 
it was obliged to practice the 
same kind of wage restraint 
as the other Important indus- 
trialised nations. 

KL Giscard cTEstaing did not, 
however, announce any specific 
new measures to control in- 
comes. Iu the public sector 
wage agreements would con- 
tinue to be negotiated between 
the authorities and the trade 
unions. As far as the private 
sector was- concerned, the 
President merely appealed to 
employers and workers to 
practice self-discipline. 

The President's words were 
hardly calculated l o strike joy 
Into the hearts of the trade 
unions only a few months after 
the' end of the deepest reces- 
sion that the country has 
known since the end of the 
Second World War. Bnt DL 
Giscard d'Estaing did promise 
that the lot of France’s 7m. 
old age pensioners would be 
improved. He would propose 
to the Government that mini- 
mom pensions would be raised 
to FrsJO.flOd (about £1470) a 
year for a single person and 
FrsJ 0,000 (about £2450) for 
a couple by the end of 1977. 


A WORKERS’ strike against C. tii- march to Parliament Three 
Government Bill on trade unions' Af the policemen were, seriously 
to-day turned . into ugly street, injured “d. the number of 
riots during which shots were demonstrators hurt is probably 
l fired at police trying to ouelL much higher.--. — - 
i them. * A 65-year-old housewife . who 

i . „ v -was caught in the.. dashes was 

.A police spokesman aid the and WUed by irriot 

(rioters made nse of fireanw wlice c^- chasing the rioters. 


,, , ~ police car cnasing me noiers. . 

when mght fell and ! pohee m Voters pelted policemen 

rounded a group of them and stones from buildings under 
trad to disperse them with tear- wnstruc don .and lit- -fires to 
gas bombs. . neutralise the effect of the tear 

The incident was the. climax ga& . ' 

to a day -of r unnin g battles; .rr^be entire Athens -poticerforce 
between police and the rioters. . unable to- cope with the 
The Ministry of Fablic Order vestnation and ■ • -Tanforcctoients 
said 60 policemen and 39- demon- were called in from - the Gen- 
erators were Injured in dashes dnnnerie. Unconfi rmed reports 
which occurred in ' central- said the Gove nrmeg t put para- 
Athens at midday after about- troopers on standby in the. 
5,000 demonstrating workers de- northern suburb efTSfissie.-- . . 
fidd a police ban and attempted: ■'When things gofbut-of hand. 


trade unions -which catted tha 
Strike said . rise 2,000 tp 
rioters were not ‘ members tni 
were obviously not motivated hi 
trade- union reasons ah»* 
Most of the trade uatons :f 

to call off ifm -strike. whisk h*'- 
affected b*nfcs, /ordgn-*(rltn#« ' 
transport end oommunicattoos.- V 

. Opposition parties which . 

supported the lKLOOffj'PtriJdnj:. : ‘ 
woricerB, called on the Goterb- " 
meat (jo preteet tbe- cbtt ntl T ^ ' 1 ' 
democratic regime. Wfc' Gwrtf- '‘ 
Mavros,' leader . of tim 
Opposition ' . party, *' said is}''' ‘ 
methods used by the riotera ww 
reminiscent of those which 1^ J ' 1 

to the abolition of demMoet 1 

and the military takfrtivot « 1 
i9«f. • - • 
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By Rupert Cornwell ' 

‘ PARIS, May 25. 
DESPITE the growing fears 
of a new .surge in inflation 
here, the French finance 
Minister, ML Jean-Pie rre Fonr- 
cade, is ready to make conces- 
sions to both small traders and 
big business on the vexed 
question of retailing margins, 
and industrial price controls. 

He told a meeting of the 
Small Businessmen’s Associa- 
tion that the Government is 
prepared to ease existing 
curbs on retail margins from 
the middle of next month, fol- 
lowing the success of the com- 
plex and much-criticised con- 
trols brought in last year. 

A few hours later, manufac- 
turing Industry earned- a 
separate pat on the back in a 
statement by the Minister to 
the Senate. M_ Four cade 
promised that the authorities 
would stand by their policy of 
gradually permitting a return 
to comparative freedom for 
companies to set their own 
prices, since these had not 
been the main culprit in the 
recent quickening of inflation. 

He also confirmed that a 
form of infla tion accounting 
would be introduced to 
strengthen corporate balance 
sheets- A report has already, 
been drawn up on the subject, 
but it Is unclear exactly when 
specific proposals will be made 
public. 

The main fear expressed by 
M. Fonrcade was over the 
“ excessively fast” growth of 
money supply in France, due 
in large measure to the sub- 
stantial budget deficit cur? 
rently run by the Government. 
Since the start of the year. 
Fr&fibn. (£G00m.) of liquidity 
bad been mopped up by the 
issue of five year treasury 

bonds with -progressively ris- 
ing interest rates. He also 
warned that the State would 
float a Series of smalHsh 15- 
year loans on ‘the capital- 
market here, should further 
action be necessary. 
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. 8y Lanc e Kcy worth 

HEL SINKI. May 25. 
QUEEN ELIZABETH and Prince. 
Philip began their four-day State 
visit to Finland this morning in 
beautiful summer weather. They 
were met at the gangway of the 
royal yacht Britannia by their 
host. President Urho Kekkonen. 

A crowd of several thousand 
watched the welcoming 
ceremonies from the street and 
Observatory Hill overlooking' the 
harbour. On May 27, the royal 
party , leave Helsinki for Turku, 
and on the following day fly .to 
the town of JyvaskyJa. The same 
evening they sail from Turku for 
England. 
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JY-ELECTIONS IN IRELAND 


An Irish political paradox 


BY GRSS MERRITT, DOBUN CORRESPONDENT 
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IOST SATURDAY afternoons 
ihen there is racing at- Naas, 
bout 20 miles south-west of 
lubUn. the Taoiseach turns up. 
* lightly built and dressed in the 
itra-conservative style of an 
risb. country solicitor. Mr. Liam 
!osgrave mingles unobtrusively 
nth the crowds. 

It is a measure or Ireland's 
gtaxed and civilised approach 
>■ life that the Prime Minister 
t assiduously ignored by the 
ther punters. The inference 
IP#, foreigners . would draw is 
an informal but deep rela- 
lonsfaip "exists between Mr. 
tosgrave and the people. 

^ By almost all accounts they 
roiiM be wrong. Mr. Cosgravc 
$ a Stern and unbending leader. 
Ittie given to justifying his 
oliries in public, and his image 
; more that of a grim step-father 
ian a patriarch. 7n the past six 
■ ion tbs the economy has deierio- 
ated alarmingly, -and the Gov- 
rnment has been accused of 
•eing inept nr complacent. In 
ecent weeks. rank-and-file 
leraenls of both parries in the 
uling coalition — Fine Gael and 
^abour— have shown their dis- 
pnient on a variety of issues. 
The Irish Government’s stock 
i oow probably at its lowest 
ince it- came to power jusr three 
ears ago. It faces the prospect 
f worse tn come with widespread 
trike disruption this summer, 
t is not a good time, it would 
eetn, to 'go to the polls, yet. 
•aradoxically. Mr. Cosgrave’s 
oalition stands a good chance 
f. winning both of the by- 
lections to the Dail scheduled 
or June 10. even though both 
eats previously were held by 
he Fiimna Fail Opposition party. 
]ven more paradoxically, vjc- 
ory id the two by-elections could 
xpose the Government to the 
isk of an early general election 
vMcft would be hard put to win. 
The key to the first paradox is 
hat in one of the constituencies, 
hibtin South-West, the Labour 
’arty is extremely strong, while 
n the other, Donegal North-East, 
’ianna Fail’s previously winning 
■ole is to be split- The area's 
;ingmakcr for the past 25 years, 
dr. Neil Blaney. dissident ex- 
rfiQister who was sacked Ironi 
he last Fianna Fail Government 
m suspicion of being implicated 
n IRA gun-running,' has decided 


to run his own Independent can- 
didate. Under proportional repre- 
sentation it is now quite possible 
that riie Fine Gael runner will 
sup into this normally safe 
Opposition seat. 

The second paradox is that 
a {though winning both sea ts 
would increase to eight the coali- 
tion s overall majority in the 
144-seat Dail, the hectic elec- 
tioneering of the coming fort- 
night will focus attention on the 
Cosgrave administration's sorry 
economic performance and on 
splits inside the coalition. The 
Dublin Press has until lately 
been consistently kind to the 
Government over the economy 
and so far this year Ministers 
have generally managed to avoid 
being ditewn into open debate 
on it by pretending that the 
central issue of wage restraint is 
a matter exclusively for the 
unions and employers. 

Trade union 
resentment 


. On the hustings it will not be 
so easy to avoid some straight 
talking on economic problems. 
The six-month saga of a wages 
policy — which began last Decem- 
ber with Mr. Cosgrave’s call for 
a ** vital pay pause and looks 
like collapsing this month with- 
out even a pay agreement — has 
mobilised trade union resent- 
ment against the Government's 
own inflexibility. Falling a last 
minute rescue of the controver- 
sial 13 per cent, wage increase 
worked out between unions and 
industry over Easter, many of 
the 90 unions grouped under the 
Jrisb Congress of Trade Unions 
are likely to strike to press their 
individual claims in free-for-all 
wage bargaining. It is a situation 
that will not only bring the 
Labour movement but also the 
left wing of the Labour Parly 
into conflict with the Fine Gael- 
doraina ted Govermn en t 
A showdown between the 
union.*-, backed by elements of 
the Labour Party, and the 
Government could well precipi- 
tate a general election in 
advance of spring 1977. the time 
that the Government is thought 
tn be loosely working to. 
Although Mr. Cosgrave does not 
have to go to the country before 
March 1978. it is commonly 


believed that ’he plans a snap 
election once the economy has 
begun to pick up speed again. 

In the meantime, a steady 
stream of ministerial talent :s 
beginning to make its way to 
Donegal North-East to support 
the Fine Gael candidate, Mr. 
Joachim Loughrey. Jf the 
Government is lucky, the big 
issue in this heavily rural con- 
stituency just across the border 
from Derry in Northern Ireland 
will be the Ulster crisis. The 
Government's record on that is 
popular, and with the mood of 
Ireland changing away from the 
old blind republicanism. Mr. 
Cosgrave's even-handed firmness 
with both the IRA and the 
British Government is a sure 
vote-getter. 

The three-seat constituency 
has traditionally returned two 
Fianna Fail members and one 
from Fine Gael, but Mr. Blaney’s 
decision this week-end to run 
Mr. Paddy Keaveney. 47, a6 a 
fellow 'independent Fianna Fail 
candidate may change that 
pattern. Apart from splitting 
the Fianna Fail vote, the 
hawkish position on the North 
that helped Mr. Blaney retain 
his own Donegal- North-East seat 
on the first count in 1073 
nowadays carries . much less 
appeal. In the most recent 
by-election. West Mayo last 
November, Fianna Fail’s new 
policy of demanding a British 
undertaking to withdraw from 
Ulster -is thought to have lost 
them the seat. 

If the government is less lucky, 
however, local unemployment 
and the economy in general will 
be the prominent issues, as they 
certainly will be in Dublin South- 
West. A solidly working-class 
suburb currently shouldering 
16 per cent of the capital's heavy 
unemployment burden, the four- 
seat constituency is increasingly 
dominated by its sole, Labour 
member. Dr. John O'Connell. 

His i6 reputedly in the strongest 
Labour position in Ireland, and 
in the 1973 General Election he 
was acknowledged to be one of 
Labour's chief vote-catchers. 
Labour has brought its big guns 
to bear on the crucial seal, in 
the shape of the general secre- 
tary. Senator Brendan HaUigan. 
Even though Dr. O’Connell is 
personally at odds with Labour’r 
leader, the Deputy Premier. Mr 
Brendan Corish. Mr. Halligan is 


receiving Dr. O'Connell's full 
backing. Providing Labour sup- 
porters do not react to the near- 
stagnant economy with massive 
abstentions — as bus happened 
in ihe past — it looks easy for 
Senator Halligan. 


Win or lose 
•in Dublin 


As dry runs for a general elec- 
tion. each contest in its way is 
typical enough to allow signifi- 
cant deductions to be made. One 
constituency is deeply rural and 
enables the coalition to lest the 
present strength of Fianna Fail’s 
famous electors! machine. The 
other is in Dublin, where the 
coming general election will be 
won or lost. By the end of the 
decade one third of the Irish 
population will be in Greater 
Dublin, and it was with that in 
mind that the present Govern- 
ment re-drew the city’s consti- 
tuencies in the hope of gaining 
up to eight seats for the coalition. 

Gerrymandering is. of course, 
the rule in Ireland. In the 1960s 
the Fianna Fail Government 
unashamedly bolstered the elec- 
toral weight of the rural areas it 
is strong in. so one of the coali- 
tion Government’s first acts was 
to do the reverse. Like propor- 
tional representation. gerry- 
mandering is a complex business 
and things are not always what 
they seem. In the two by-election 
constituencies, for example, rural 
seats are to be bewilderingly 
increased and urban ones 
reduced. Thus Donegal North- 
East becomes a five- rather than 
three-seater at the next general 
election, because Fine Gael’s 
psephologists calculate that with 
PR they will dilute Fianna Fail's 
strength. In Dublin South-West 
contrariwise, the four existing 
seals will become three in the 
hope of ousting Fianna Fail. 

If the Government’s handling 
of the economy has been dis- 
appointing. so too has Fianna 



Mr. Liam Cosgravc 

Fail’s performance in Opposition. 
Many Irishmen are still relieved 
to be quit of Fianna Fail’s 16 
years of uninterrupted rule: in 
the five by-elections held so Tar 
since the coalition took office. 
Fianna Fail has lost ground in 
four. 

The challenge that Mr. Cos- 
grave must fear most of all 
comes from within the coalition. 
His own Fine Gael Party is some- 
what restless following his high- 
handed refusal to look once 
again at the question of freer 
contraception and divorce in 
spite of a unanimous motion by 
delegates to the Fine Gael 
annual conference earlier this 
month. 

But Fine Gael is normally a 
disciplined, not. to say sub- 
missive. party and the real 
danger lies in the Labour Party. 
There is growing concern about 
the Government's slowness in 
implementing the full range of 
promised socialist reforms, and 
bitterness over its hardline atti- 
tude ro the trade unions. 
Labour’s Left-wing is also un- 
happy’ with the coalition’s tough 
law-and-order stance. which 
although intended to deal with 
the Provisional IRA is seen as 
an erosion of civil liberties. Mr. 
Cosgrave has many fences to 
mend before he can willingly 
face a general election, and an 
economy to' repair. 
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Communist summit plan 
still facing difficulties 


BY PAUL LENDVAI 

TATESLEVfS just issued by the 
'ugoslav. Romanian cud Spanish 
omtnunist Parties indicate that 
espite optimistic reports from 
oviet sources the conHict over 
te character and purpose of the 
rejected Communist summit, of 
5 European parlies has net yet 
sen resolved and that the 
litoria! commission scheduled 
< meet on June 9 in East Berlin 
unlikely to be able to agree 
i a final draft of the conference 
tcumeiu. 

The Praesidium or the Yugo- 
av Communist Parly last night 
sued an indirect warning that 
Jgoslavta would rtot participate 
the conference if agreement 
■ concensus is not reached. The 
ateinent claimed that despite 
:crtain progress” achieved in 
eparing a draft document a 
imber of essential questions 
ntained open." !l was 
■cessary to draft a document 
ceptahle to all participants yet 
king into aecuum the existing 
Kerences of views of individual 
rties on certain issues, the 
ucsidium said, and added that 
lutions can be reached only on 
e basis of respect for the prin- 
ces of concensus. 

The Yugoslavs and also the 


Romanians have rejected a com- 
promise proposal put forward 
by the French Communist Party 
at the last preparatory meeting 
at the beginning of May which 
suggested that while signing the 
final document, each party would 
be permitted to disassociate 
itself from those parts it finds 
unacceptable. It is understood 
that the Yugoslav stand is firmly 
supported by the Romanian Com- 
munist Party and also by Spanish 
Communist leader Sr. Santiago 
Carrillo who last week conferred 
both with Marshal Tito in Bel- 
grade and Romanian President 
Ceausescu in Bucharest. In a 
lengthy statement CaVrillo and 
Tito bluntly stated that there 
could be no question of a revival 
or of the existence of any kind 
of international leading centre in 
the Communist movement and 
that co-operation between the 
parries was incompatible with 
claims to primacy or interfer- 
ence in the internal affairs of 
individual Communist Parties. 

They also spoke oul against 
the condemnation or criticism 
of other parlies (meaning 
China I at international meetings. 
These statements arc said to be 
part of a seven-point list of pro 1 - 
pusal> the Yugoslavs submitted 


VIENNA. May 25. 

at the last meeting of the pre- 
paratory commission. Accord- 
ing to Yugoslav sources these 
involved a firm opposition to 
Moscow's concept of “ proletarian 
internationalism ” 

The statements issued during 
the week-end after Carrillo’s 
meetings with Tito and yester- 
day after bis talks in Bucharest 
pointedly omitted the term pro- 
letarian internationalism and 
used instead the new phrase of 
“ international solidarity.” The 
joint statements in Belgrade and 
Bucharest signed b? the Spanish 
leader and his host failed to 
make anv reference to the pro- 
jected Communist conference 
and stressed instead that 
co-operation and friendship of 
Communis* Parties must be 
based on full equality, non- 
interference and the right or 
each party to work out its own 
political line. 

In view of the determination 
of these three parties not to 
yield on- major points of 
ideology and procedure. East 
European sources here think «t 
improbable that the full dress 
conference could be opened, 
soon after the crucial Italian 
elections on June 29, in East 
Berlin. 


Pravda rebukes Mr. Mason 


BY OUR OWN CORRESPONDENT 


IE SECRETARY of State for 
fence. Mr. Roy Mason, came 
drr .fire' from Pravda to-day 
- allegedly juggling figures on 
viet military spending. 

\ ?arcasticallv worded article 
the newspaper’s London cor- 
spandpm accused Mr. Mason 


of fomenting anti-Soviet 
hysteria in a bid to block sug- 
gestions by the Labour Party 
Executive committee to reduce 
Britain's defence budget. 

On the cvq of the sitting of 
the Committee to .consider the 
matter, Mr. Mason *’ demon- 


DUCATEL HOLDING GROUP 

Forecajt! for the l?76 financial year have been confirmed by the 
results of the first* quarter which give rise to the hope of an 
increase in turnover amounting to 20%. 

In spite of unfavourable "economic conditions, the volume of 
carried out in France by the Ducatel subsidiaries. M.G-E. and Ducatel 
Enterprises (formerly M.PG.) developed satisfactorily. Turnover 
for 1976 should show an increase of about 15? 0 . 

CE-CAP AG— Ducatel subsidiary in rhe pipelines seaor— which, for 
the past ten years has concentrated its efforts abroad, gained 
contracts in Spain. Great Britain and Iran simultaneously, tnUS^ 
ensuring full production capacity until the end- of 1977- 
Trading forecasts, influenced by the high level of prices, would 
imply particularly brilliant results, chus allowing for profits to be 
achieved over a medium-term period. Future plans include . the 
finalisation of overseas branches, and the continuation of activities 
in Spain and Iran, through the subsidiaries which will respectively 
be called: 

— Gmes Navarro Capag 

— Ira Capag 

Moreover. Ducatci Holding acquired 15% of the capital of Cam pe non 
Bernard Cecra. brought about by the merger of the civil engineermg 
branch of Campenon Bernard and of the’ Ducatel subsidiary, CAPAG- 
CETRA. which, alone, in 1 975 carried out work amounting ro 
Frs. JI8 million, representing 29% ofjhe,£BC overall turnover. 

In order to consolidate the Company’s financial structure after the 
cession of CAPAG CETRA. shareholders will be asked to ratify the 
CE-CAPAG-MGt and MPG merger into one entity, during tire 
course of the year. At the same time. Ducatel Holding will reinrorce 
its managerial staff structure and increase its equipment. 

As regards results for the 1975 financial year, the dividend distributed 
should be higher than that of the preceding year. 

Within the near few days, the Board will announce the distribution 
of results to be proposed ar the Annual General Meeting. 


MOSCOW. May 25. 

strated bis mathematical and 
acrobatic abilities” by claiming 
that the Soviet Union in fact 
spends three limes as much on 
military affairs as is stated in ils 
budget, according to Pravda. 

But the newspaper asked 
where the State Secretary had 
obtained the figures— to in Lon- 
don rather than Moscow"— and 
bow they bad been calculated. 


Kissinger and 
the Pope 
supported 

ROME. May 25. 

SIG. GUIDO CARLI. - former 
governor of Italy’s Central Bank: 
said in a front-page article pub- 
lished to-day in Corriere Della 
Sera that Dr. Henry Kissinger 
and Pope Paul bad not only the 
right but ■” the moral duty ” to 
state their opposition to the ris- 
ing ’power of the Italian Com- 
munist Party. 

Sr. Carli, who does not hold 
any official position since his 
resignation a year ago from the 
bank, asked why critics or the 
U.S. Secretary of State and the 
Pope were willing to accept their 
comments when they favoured 
the centre-left coalition, but not 
now when they oppose the Com- 
munist Party. 

The Christian Democrats 
should not have to near the full 
blame for Italy's economic prob- 
lems, Sig- Carli said, since many 
of the problems were structural 
AP-DJ . 


Don’t worry if you missed 
the QE2 to New York. 
There’ll be another along shortly. 
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Queen Elizabeth 2 will be cross- 
ing the Atlantic regularly between 
now and November. 

If youre planning a trip to • 
America, she*s almost bound to be 
going at the same time as you. 

Giving you a perfect excuse for 
five days of eating, drinking, dancing 
and high living on the world’s most 
luxurious liner. 

So you arrive in New York feeling 
refreshed, relaxed and ready to do 
justice to America. 

Fares start as low as £275 
depending on when you traveL 


However, if you plan to stay in 
America for less than 38 days, and 
cross both ways on QE2, you could 
save 25% on each crossing with 
our special excursion fare. 

Even if you can’t spare the 
time to cruise both ways,you could 
jet one way on a scheduled British 
Airways flight and still have a 25% 
reduction on your QE2 fare. 

It’s worth remembering, too. 
that all QE2 passengers automati- 
cally qualify for half the normal 
room rates in five of New York s 
famous Loews hotels. Or you could 


use QE2 as your startingpointfor one 
of our inclusive American holidays. 

If you’d like more details, phone 
us or post the coupon below. Or 
consult your travel agent 
After that, it’s just a matter of 
naming the day. 


ToCunard Leisure. ,vn Pernbrukc Mou«r. Lumpsbounu’ Rd. 
Londim NX 7KL M: (Ul) 4S1 IWu.Smiihanipiun |(l?ft3i U99:i3 
or Dublin "MCUi. Hfisr send detail:, «»Jr 
QE2 Allanlic rrus<ing> _ unard American Holidays Cl 

Name lhuhj;, ah i nL». 

Address — 


Tel: 


T ; FT 26.5 


CUASARD QE2 
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Australia 

increases 

defence 

-spending 

By lUniijKth Randall 

' CANBERRA. May 2S. 
THE Defence Minister. Mr. 

; James KUIen announced today 
Oral the A as trail an Govern- 
ment had approved a defence 
expenditure programme of 
fcA12bn. over the next five 
years, starting with an in- 
crease between 5 per cent and 
6 per cent, in real terms in the 
next budget, doe to be pre- 
sented in August. 

Mr. Killed said there had 
been' a' significant rundown in 
Australian defence capability 
under the labour Government 
In the past three years and 
That ' the ' ' nation was going 
through •* a fundamental period 
' of transition with respect to its 
defence obligations." 

Defence spending in 1976-77 
wlU be about 5A13bn^ about 
SA300m. above the current 
year's total. Training activi- 
ties in all services will be 
stepped up and the Govern- 
ment has ordered a complete 
review of the industrial back- 
up capability available to the 
services. 

Although lo-day's statement 
was notably short on specific 
new spending proposals, its 
timing was significant In tbe 
tight of forthcoming visits by ■ 
■ the Prime Minister. Mr. 
Malcolm Fraser, to Tokyo, 
Peking and Washington. . 

Mr. Fraser's pre-election 
policy statement declared 
bluntly that "the first asd 
fundamental purpose of 
Australian foreign policy 
should be . . . to ensure the 
security and Integrity of 
Australia ’’ and scoffed at the 
; former Labour Government's 
, r naively optimistic. and 
- questionable assessment of the 
international political scene," 
including detente. 

Mr. Fraser believes a greater 
effort towards military self- 
reliance is a necessary pre- 
mium on the insurance of the 
Araerican-Australian Alliance 
for which he will be seeking a 
formal restatement of support 
from President Ford in July. 

His virulent opposition to 
Soviet expansionism in ihe 
Indian Ocean region, and the 
belief that ii must be balanced 
by an American presence, has 
put Mr. Fraser more onside 
with the Chinese leadership 
than was expected in the ligbt 
of his anti-Communism and 
conservatism. 


PALESTINIAN RELATIONS WITH ASSAD AT NEW LOW 
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AY RICHARD JOHNS. MIDDLE. EAST EDITOR 


DAMASCAS, May 25. 


Soviets and 
Israelis *' 
in diploinatic 
contacts 


GueriHasmErilm 
braced for ‘invasion’ 


AY G WYNNE ROBERTS 


* PRESIDENT HAFEZ ASSAD Syrian consent to a renewal will Assad’s meeting on Sunday with Arab world. ; (UIltdvEj ERITREAN GUERILLAS— short ruojnnn 

will hoi dtolks with Dr. Kurt be delayed until the last possible Prince Sand Bin Felsal, .Saudi Several people were killed and , of - weapons and ideologically 

! Waldheim. UN Secretary- moment , . Foreign Minister, and Sheikh others wounded early on Tuesday juihnuch no diplomatic relations split— arc bracing themselves 

‘General, here to-morrow as part The mainstream of the Sabah AI Ahmed, KuwalU in the inter-Palestinian fighting at pT r*t«ri between the Soviet far an invasion next month by l * 

‘ of the build-up to what most Palestine Liberation Organise- Foreign Minister. . ■ the port of Sidon, IS miles south ! Union an( j gince the USSR an- ■■ estimated 40,000 armed -Y * 

; observers regard as the almost tion aft dits leader Mr. Yassir Syria was prepaxedto send its- of - Beirut. . broke them in 1967, there have Ethiopian peasants. ‘ V"!''-- 

■inevitable renewal of the man- Arafat have been bargaining a Prime Minister, Mi*. Mahmoud ryhe leadership of the PLO is been a number of contacts -ah*i« are esnectine 7 a/ ‘ i"' . 51 

'date of the UN disengagement modicum, of co-operation with Ayyoub, to discuss with the other now implacably opposed to recently. One was a discussion »3SSi. - ' ’ " 2 

| observer force on the Golan Syrian mediation in Lebanon premiers' -its differences with svrian Involvement in Lebanon between the Soviet and ** Israel 3 ^ \ 

'Heights. against maximum, concessions Egypt 'over the Sinai pact con- and has— for the time being at [ ambassadors to the UN,. writes. L. .“Wched 1 simuiraneow rrom . 

! There is little doubt that Syria, for the movement In return for eluded last summer and to seek any ra t&— sided with the left- Daniel from Tel Aviv. Emoplan garnsons \ 'ft* 

r heavily embroiled in Lebanon, , renewal of the UN mandate, ways of settling them, according W ing alliance headed by Mr. I -The newspaper Maariv reported u “^ jhT a™? frnm * 

I will agree to a further six-month Now with only six days to go to to the sources. - Kamal Jumblatt which wants ! yesterday that a Russian diplomat the ' ( *#*/ "hua 

; extension but it badly needs to the deadline they have little — a Syria to withdraw aij its troops in Washington appeared ^ un- ** . ***4 \ -1. 

1 gain some kind of concession scope for bargaining. Toppled from Lebanon. . expectedly at the • F T ft! 0 P 1 1 

• Kdestiins 00 ° f ^ situaSon^s the^nosmon witSn 0ur Middle East staff writes: - L. Daniel - writes from tS^tn°IsraeU diplomat. concen- movements — the —Eritrean ' / : " = 

. Palestians. . ™ *Uon is die opposition with n Relations between the Palestin- Jerusalem: Israel will reconsider traline on Middle Bast affairs. No Liberation Front (ELF) and the s ■ ^ 


pol^ 1 




.'vtanbt 


Promise m™ Km - v >. / 

rp. liiraiw -, ban ? n rt sources within tbe Heights if Damascus makes lte reportedly suggested a con- > efences t0 Dnrtect the civuian .^S./ , - --- . 

i ‘ nost i? 1 ? confrontation with Pales- PLO are now openly saying that extension dependent on other unuaiion of the dialogue. . | Mot ilation and deploying their . t 

he a p ™““* ^ and Left-wing forces. This if President Assad does not pull questions, such as the Security Official Jerusalem is very ^hiaSSoo men throughout the pro- - 

• Waldheim, of a commitment by criticism at home makes it un- back from his present course In Council debate, as she did last cent in its reaction ro this, but a ccordine to Eritrean In fa e !»**• the -PLF ewifl 

I the Security Council for follow- perative for President Assad at Lebanon he could-<and should— November, the Israeli Foreign one official said he thought thati*™“- ™ . draw its support frwa.W 

jup action to the resolutions of least to appear to be as tough be toppled. Minister Allon said’ last night. the contacts micht represent '■ a’ reoresentatlvea ‘ who Sa««i Arabia and Kuwalt-bS' 

| the Committee of 20 established as possible. It also consUtutes Reports reaching London from it Is felt in Jerusalem that I Soviet attempt- at a dwloeue on JJKSt iuww l& i iv i ag on supplies 1 stored 

r to help advance the rights of the the reason why a renewal cannot Beirut yesterday spoke of heavy Dr . Waldheim's visit to Damascus la level that did not obligate the afa^«oerate the past three yeara. A' .. 

! Palestinians. be considered- absolute^ certain, fighting between- elements of Ai is unnecessarj- since extension oflUSSR to renew its diplomatic ties ME the owimvj as aaesperaw major C0U Id "quickly 

This morning the Damascus Syria has written off for Uie Fatah — the main grouping the mandate should be automatic I with Israel. f^ P n rnvinr7 wh P iv a F^? 14 exhaust its muoltlon stocks^ ' 

.Press said there would be no .time being fa e reconciliation with fae PLO — and AI Saiqa, until a new agreement is; ^MiSrSdiita? the The ^Ethiopian Government to" . 

I J" 1 !«“. after the talks with Dr. summit that Saudi Arabia and the increasingly powerful Syrian- reached between Israel and Syria. DisDUted Oil H25\ in^fn the PUrsulng a two pronad tinted 

■Waldheim and nothing would be Kuwait have been trying to backed group. wiapuicu uu guerillas are pressing m on me t0W ards- the EritrciSs. on iS' •' 

; said about them publicly until arrange because of Cairo’s While observers feel that the • Dr. Kissinger . arrived, in Commerce Secretary. Elliot army mall fae major towns. one hand iT Isuiouhtine the ■' '' 

next Tuesday — fae day after the refusal to discuss its seeond dls- possibilities of a coup against London yesterday to attend the Richardson said yesterday that a The Eritreans see suen an tary agsaait- a t fae same 

expiry of fae present mandate, engagement agreement with President Assad are remote, fae meeting of Foreign Ministers of Korean offshore area where Gulf army as a revival of a- tactic used - . bolding- 'out fae carrot «f -an 
i President Assad is playing his Israel. inter-Palestinian fighting is re- the Central Treaty Organisation f Oil Is said to have decided- to throughout Ethiopia s 2.000-year 0 ff e r lo start talks -with, the W 

■ cards very closeiy to his chest This was revealed here by garded as the most serious sign fCentol. of .which the U5. . along ■ relinquish its oil conce ssion is an history to control unrest tn uut> itrean - but hot witli Eritrea ' 

‘but it is taken for granted by highly placed Goverrfment yet of the deep spEt between two with Britain. Pakistan, Iran and area of potential international iyi ng provinces. - organisations which dre ln ctri-'i ■ 

[diplomatic observers here that sources following President of fae staunchest allies in the Turkey. is a member. that Washington “is Arms Dlirchases : lusion 44 wlth.feawIaUsts, jejetio^ ‘ 

- mniwnni that there should be ■ • ■ . ary forces. In the neighbourhood ' 

[ woS^ut S.me resolution or An estimated r 40,0TO peasantS Md imperialists^ has hinted ■ 


East African 
Community 
pays debts 


U.S. welcomes Cuba 6 pull-out ’ 


BY ROBIN REEYES 


the Question of territorial or juris- .-wany poorly artned-rhaye re- that the taUb :«tHd tead id a v 
dlctional claims between Korea pdrtedly been : sent tb Eritrea's looser federal strttetti re for. air.. .- 
and other countries.’' to fae area, borders aboard commandeered the different nationalities inside - 
The area in the East China Sea.' buses and lorries. They may be Ethiopia, including the Eritreans. 

! known as block four of tbe Seoul- joined soon by .another 120.000 The initiative's fan teg itches : 
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LUXEMBOURG May 25. claimed continental shelf, is also irregulars. the PLF in political disarray..- 

r „„: claimed by China, which preri- . Unconfirmed reports ofmajor The ELF kfaoughtfcob* fttfrih • 

r f_. J*?? I ously has warned against oil ex- J purchases .of smallarms by the stretch supplying . Its troops. Jn '. 

oa- air. ixipo ae «asci- _ loratlotl j- the general area byi Prhihnijin. nnwmmmt nr* emw- central- /Eriftea and d(strtbutia»-v... • 
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after a flying visit to Nairobi. State. But Dr. Kissinger, who was are leaving Angola. ’. Prune Alinister Thkeo Miku of j or ^“ te ^ — af a Thf ? . - 

Dar-es-Salaam and. Kampala by While describing the news as speaking after his talks with Apart from a brief Press fiJJoinninrtl fae Lockheed pay-rerueial titee^fo? the guerillas, peasants* tehxy appears to "be t “ 

the Secretary of the World Bank, “a positive development” Dr. M. .Gaston TCiom, LMembouxgs statement there has been no mentssranda? Lscleared up, UPl They are facing faeir greatest ^mble' fo^^rettle^Uie Eritrean-. 

Mr. P. N. Damry. w Kissinger stressed that the U.S, Prime Minister, wutioned that official comment tn .Angola on SSrtsTrom Tokyo “Ill abso- vSh funds and arms SSlern flujiny. It wmdd to :., 

AH the outstan^ng debt would be satisfied only when all ^ Tepo J^- . lutely refuse to give up my duties:" stocks dwindling. Attempts to be possible -for fae Go vrimnent'-, 

payments, some 8790000. have | Cuban military forces had been . of . “ „ _9 0r correspondent w clear up secrets of the scandal atjite ^ r j va , ^gs 0 f the to tum its .attention t<r fa? n»w i 

now been cleared by fae East -removed from fae area. -wifadrawal of .combat troops. It writes: Tu-o day’s of Soviet- ! that has rocked his party. . mL-illa movements have also other' r^olte -toting place in : 

j African Railways,- East African! The Secretary of State con- had not given a precise figure Angolan talks believed to have| ‘ifoandered™ 0 ^!?* on a purely other provinces ^ffae count!?,-", 

; Harbours and fae Posts and! firmed that he had learned of of fae overall numbers involved ceD tred on military affairs ended i PK;ii|j|jines floods I military- plane both etoum are and ‘to devote ItseS to' m ’ 
.Telecommunications Corpora-- fae intended withdrawal from or the types of military person- to-day in the Kremlin. A dispatch (rL-n«BH vesterdav 1 Ukelv tn increase local ctHinera- problem of fae '16bg ; border with 

: tions. j Mr. Olaf Palme, the Swedish nel to be withdraw He said by the official Tass news agency of ltau?i ion in ' i" 

1 A source close to the World [Prime Minister, during their dis- thaj the U.S. was now making its gave only scanty details randTof nenple in U two widely threat faev^re facing.. Somalia not. only- claims a “ 

j Bank said to-day that it was not cussions In Stockholm yesterday. «wn chwfe in order to provide The presence of Mr. Dimitri [ a rated areas of the Northern .. Eritrean guerilla represents- large .part . of J south fasten} " 

]lack of money to repay debts | in a letter received four days further confirmation. Ustinov; fae new Soviet Defence Philippines after a large stretch! five* have disclosed- that 

ithat had been- the problem. It .ago Dr. Castro had asked Mr. The number of Cuban military Minister nrnmnted diolomats tn of dyke collapsed and a majot- from the Middle East' influencing the Territory- Of the V 


^tain^nWiWVhefin ? reports from Tokyo. “111 abso- test, with funds and arms problem finally. It would then 
cbntojnedonJyfaeim- the reports. lutely refuse to give up my dutiMr j stocks dwdndling. Attempt* to be posslble for tbe Government ''., 

,1 t . corrwpondent f l0 clear up secrets of fae scandali Qoite ^ r! val wings of the to tum Its attenUoD to.faf tmmy . : 

iATSSJSTGJi TSSSL 1 &-S JPO* I «“ rockKi hB party - !*uerlll« mm***' tave .1.0 f toljn : • 


r | foundered, but on a purely other/ provinces' of the country,; 

'S . I military plane, both stroups are and. to. : devote itself to::fhe , 
yesterday j likely tn increase local coopera-.' problem of/fae. lofig .jtordmr -With- ... 
of thous- tion in view of fae common Somali*: . i 

idely sep- 'threat thev are facing.. - - Somalia .not. only- claims- a • 

Northern - . Eritrean guerilla represen ta- Urge : ,parf. ; of ' south -eastern 

i. siMtnl, * . _ . , j ^ -cuCT.vr?-Ti»*' .Is. - 


jlack of money to repay debts jin a letter received four days rnruier connrmauoii. Ustinov; fae new Soviet Defence Philippines after a large stretch! fives*, have disclosed- that arm* faafi Kdph? M.: 

(that had been- the problem. Ij|ago Dr. Castro had asked Mr. The number of Cuban military Minister, prompted diplomats to of dyke collapsed and » n«frUupnli<»' from the Middle East'lnfluencing the ferHtonrftf ’ the V 
! was rather a lack of goodwill and; Pal me to inform the U.S. personnel m Angola is estimated t fha , Sovie , ann , f th [ nver overran its banks. Reuter] have hppn withheld from the Afars and Iwair (Djibouti! which . 

; planning among the three '. authorities of Cuba s decision to at between 12.000 and . 15.000 new African nation and Black reports from Manila. radical Mnrrist PLF as a may' become IndepeiMehf of * • 

| oartriers in fae East African j«tart withdrawing its military men -Wifadrawal of 20? ii week Africa's strategy Against White-! p, ^dent Fwdlnjnd : result of aninteroaV dispute France l*t« this yeSrii Djibouti .. . 

i Community farces from Angola at the rate could take 14 to 18 months. minority governments in the between its field commanders Is jjf crudal importance to 

continent figured jirominently in oi-T^no w out over thesSrthiand its former -Beirut-based Ethiopia becaiise lt ls^oatlet ; 
the negotiations.- chfelSet 9 bas left atirtM} rfaraifin relations 'Qjtef. Ootean of ‘fae.: ^ly/Yailway Unk-wth . 

" The Botswana rallwa.v. Page 29 I destruction and at least 53 dead/ SaUh Saheh. V~-.' L . •. • 
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for a leading company 
we are initially misleading 


We should have called ourselves ICI, for Immense Chemicaf 
Ingenuity. Or GEC for General Experts in Chemistry. Or ABC for 
Acrylonitrile, Butadiene, Cyclohexamine to take hut three of our 
hundreds of products. All much less misleading than DSM. 


D FOR DUTCH. Our 
HQ is at Heerten in 
Holland, but we 
don't stop there; one third 
of the total of 30.000 DSM 
men are located in . 
subsidiaries and associate 
companies in the United 
States, South America, all 
over Western Europe and 
many other countries as 
well. 


S FOR STATE 

Misleading if you 
think a state 

business is protected from 
the chill winds other 
businesses have to face. 
Our Government's 
instructions to us are to 
make a profit and to raise 
any capital we need in the 
market place like everyone 
else. 

That's how protected we 
are. 


M FOR MINES. That's 
so misleading it's a 
wonder nobody has 
sued us. We once operated 
several Dutch coal mines, 
but the last Dutch-mined 
coal came up in 1973 
completing a smooth and 
profitable move to other 
energy sources and wider 
enterprises. We'd long 
been in coke, then gas and 
chemicals; now we're in 
petrochemicals, fertilisers, 
plastics, yam and fibre 
feedstocks, rubbers, resins, 
building materials, 
transport, clothing... 

But after 70 years we're 
stuck with DSM. If it helps, 
you could think of us as 
Developing Synthetic 
Molecules, or Dying to 
Show you our Methods - or 
even as a Definite Source 
of Money. . 


DSM 1$ 


chemicals and plastics 


Than j mora to our story.To find out how much wnts to DSM, Information Contra. P.a Box 65, HMrtsn.The Nathertanda. 
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BANCO Dl 


REGISTERED, AND HEAD OFFICE— ROME \ 

INCORPORATED IN ITALY WITH UMITEO UABHITIE5— PAID UP CAPtTAI. AND RESERVES ‘1 *'t"* ■ 1 

ORDINARY MEETING OF 1>iE SHAREHOLDERS ON 21Sf APRIL T»76 r ;.' 5 f.V’ ' 

The Meeting of the Shareholders of Banco di Roma approved the Balance Sheet as at 31st December I97S. the. Prhfit. arid. Loss Account, and . thr 
distribution of the profits for the financial year. After the customary appropriations and deprecia tions,. -the. tradirig account closed -with, a ..net " 
profit of L5.533.645XII8, on the .basis of which the ^Meeting decided' fa ''allocate LI 500.000 ,00Q to res^vei, "which therefore fat .. 
to L22XOO.OOO.OOO. to distribute a dividend of 10%, and carry forward the remaining profit of L.132J085IA Tje Meeting ak6 confirmed ^ ' 

the appointment of Doit. Manlio Germozzi as Director, who had been co-opted, to efie Board of Directors on 2&nd December 1975. :Tbe ; r 
Board of Directors, after the Shareholders' Meeting, reconfirmed Aw. Vitcorfno' Veronese as Chairman and Pott. Dantjo Clulli as Yice'Chilrmah.:- ; ' 

The Managing Directors' are: Aw. Giovanni Guidl and. Aw. Mario Barone; while Aw. Tommaso Rubbi was reconfifaivd a* Secretary- of tbe':-'; ' 
Board of Directors. V* I 


BALANCE SHEET AT 31st DECEMBER 1975 


ASSETS 

Cash: 

In hand L 

Ocher liquid assets ... 


38,178,025,416 

176.194,126.655 


Deposits with the Central Bank, the Treasury 

and the Post Office Administration 

Funds with Italian and foreign banks 

Bank owned securities: 

Ordinary and long-term 
Treasury, bonds and 
other governmental ' 

securities 161J24.254.482 

Debentures 996 £83,449,685 

Shares M66.9S8.9ffl 


214.372.152.071 

870.859.199.193 

1.388.598.471.946 


Holdings 

Portfolio 

Discounted bills ' - 

Carry-over transactions ... 
Customers loans and over- . 

drafts 

Correspondents debtor 

accounts 

Credit to associate com- 
panies 


44S,033,380J83 

103360,000 

4J2736S.869 

3 ,055.225385.005 

324.665.145.633 

742063398340 


1.159.074.693.085 
. 156.270,903,895 


Expenses to.be written down 

Furniture and fittings 

Plant apd machinery 

Real properties owned 

Collectors offices ^ y .... 

Bills received for collection 

Sundry debtors 

Deferred credits 

Accrued charge receivable 

Staff severance fund — with I.N.A 


Liabilities of Customers for Engagements: 
Debtors for the opening of documentary 

credits and acceptances v 

Debtors for guarantees and sureties 

Debtors for deposits on accounts of third 

parties 

Debtors for forward exchange and securities 

Exchange and securities receivable 

Tax collection offices— Instalments of tax due 
Investments made' on . behalf of third parties 


Suspense accounts: 

Certificates and. securities of third parties ...• 
Depositors of certificates and securities 


4,571.618.035.130 
1.266.124,101 
7.707.286.738 
.24.509,710.780 
96.906,646.003 
5.370.298.011 
167.999.691,861 
139.949,239,828 
64 *602-08 1 ovn 
999.228398 
453.518.248 

8 J70 357 38 1.258 


273,826.789.180 

727346,636.624 

18366344.132 
573.185332.940 
• 604367.623375 
9301.938.623 
146359.367 

ll.07fl.299.40S.899' 

X773364J69J55 
996.973741, 4S5 


Total L. 14348337.916,70* 


Capital (n3.000.000 shares of L3.OQ0) ;L 

Reserve Fund 

*' Riserva taisa'ta” flaw n323 of 19/12/73)' ... 
Reserve for monetary correction flaw n 376 of 

2/12/75) - 

Profit brought forward 

Reserve for bad and doubtful, debts 

Savings accounts L. 1. 977,7 1 23 ffl.494 

Customers accounts .2038,840,498040 '. 

Correspondent credit'. 

accounts 2,938039,055316 

Debts to associate and. con- 
trolled companies - 155,641085,177 ' 

Banker* drafts 101.731,942.360 

Funds, of third parties for administration 

Advances from Banca d 'Italia .. • 

Portfolio of bills discounted 

Bills for collect ton ■ 

Collectors offices - 

Sundry creditors ' ' 

Shareholders dividend account *■ 

Staff severance fund 

Quoted stock reyaluation fund- - 

Furniture -and fittings depreciation 'Fun 

Plant and machinery depreciation 'fund 

Real property depredation fund ...» 

Accrued interests ...... — - • 

Accrued " rebates 

Net profit for financial period- • • 


uabiutie* 

40.000.000.000 
20300300.00Q. 
I08.f 5*464778 .... 

2735*000.000 

.99,063396:- 

32.137358352- 


■tone v iv 
feni f | ' 


"WillSr 0 p Hr 

All- L 

;*i ... 


8312765.092387 
410.834.S00 
21.000.008 
103360300 
216. 199399.079 
1731752.148 
161.103722,325 "! 

65.044709 
136746736330 
75300,000.080 
--- 2363.171.in " 
10,610723349 
» 766,354389, 
.45,992,436,925. 
1 1.101,420.994 
5,533,645.018 ■ 


felcrf 


s;sv 


Engagements on Behalf of Customers: 
Documentary credits and acceptances 

Guarantees and sureties 

Guarantees for third parries 

Exchange and securities for delivery 
Creditors for forward exchange and securities 
Tax collection, offices— Creditors for Instal- 
ments due 

Investment? made cur behalf of third parties 
per c ont ra ..; a 


Suspense accounts; 

Depositors of certificates and securities: 

— guaranteeing Directors... L • 2,600.000- 

— In custody . 2,3 f6.IMfl.fi f 135 f 

— as guarantee • - 445J640Q9.Q41 

— blank signed . cheques of : 

Correspondents - 11.749.047063 

Deprisics ref^ certificates and securities with 
third parties «... 


' 8370357781758 


■273326789.18a ... : . 

727,346^36324 - \ 

18366344.132 V 
573.185.63194a - r ' 
604367323775 


9,801 ,938323 •" 
- 146359767 
11, 078799305, 899 : 




2773364769355 

^96.973741.455 


!**cr I 


TomT L 14348337.916709 


EUROPARTNERS: BANCO Dl ROMA — BANCO HISPANQ AMERICANO -- COMMERZBANK" — CREDIT- I^YONNAIS 
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home news 


1 Industry must Guyana will 

\ nlav rnlA In i pay £10m - 

,v . ^ I® ;to Booker 

' OOil OWP BOOKER * 1 L 5SoNNE1X 1 the- 

r JlX\/ T? V ; international commodity and 

» . 1 trading group, is to be paid 

BT RICHARD EVANS,. LOBBY EDITOR approximately £10m. as compen- 

rSTR GEOFFREY HOWE, Shadow encc hv Mr t? w sation for toe *»atUu»U*atioo of 

^Chancellor of the Exchequer director $ mto-z^ 8 i^trading assets in Guyana 

•last night urged leading 6 nan- ooratinn °* KJ ° TlDt0 * Zine Cor- It was known in February that 
jciai institutions and shTrt Tn sf mn,i, #n .,w , talks with the South American 
holders to play a much more eoce l,o fe ^ Government were about to take 

. jMirti* Z sSShjsS ggwa 
BSB KrB »F=gjr= 

fe mP ^ g th ^° re i asgressjvel . v to cost and- lead-times invoked in B^klr^said'yestwSav uSmS 
insure that relations between opening up new mines and ri.ll “OoKer said yesterday tnat ine 

Government ana industry were ch»n e in E attitudes of the* raw bmus, 5 

r— c 3 ; 4 ?e“ s S,UlUfl ' in8 EUI,Pll * ,E i Se^ponT™. 

European ^"Ijeivnee ■ arranged For generations the U.K. had after the payment of a levy 

r£ilece the rSn£HeMinn St ^S ?K Ce ^ t0 m,nerals - “Am from amounting to £33m. 

S£j5 ' In rt,® . ? , f «5 HU. «■ f the Empire and then the Cora- Booker McConnell yesterday 
^ " 10nM ' eaith countries, and we stated that profits for the current 

W S LhIJLS t “, l ; have not seen Uie need t0 take year, minus the effect of 
l ^H 1 , hr, h i C T h L- he .. f .u 1 “ mor * P<> si d v * attitude towards » Guyana, “should not be much. 

.4 k - lfl ® ensiu-lng our future supplies . . . 1 below the total achieved in 1975." 

Immense benchcient dynamic of -The British Steel Corpora-: 

the mixed economy, on th« basis lion is perhaps the largest sinoiplTL.T * 

Ihdttho he st mixed economy Is buyer P of o it.olersn 8 e 8 if I Ne W approach 
one r l “. at ls most free ’" minerals in the country, and yet'. v ii* 

One of his arguments was that it has virtually no tied sources -tO aiCOhOllSm 
“fhe powerful and talented, of supply. For historical reasons , _ __ _ 

group Of people who manage the it is probably the only steel . T*Qtl CQVP tShTI 9 I 
institutions that control so much L-nmnanv nf tMc in tkn u - n ,u . t-dll J<l»C iW L/ 1 I* 


mil \ 

S* a 



House starts down 
last month 

ST QUENTIN GUIRDHAM. PROPERTY CORRESPONDENT 


V 1 S 7 s\ 


sN 


institutions that control so much company of this size in the world : vc A~JUl 1* . ■ 

of the nation's wealth must be that has not integrated ba.'k- < BRITAIN had an alcohol-! 
led lo play their full part in wards into its vita} i dependent population of more) 

political debate as well as in the materials. than a' million people out of ai 

economy” “Our copper fabricating in-t 23 ™- worWn S population. Mr.! 

f - 1 * * riustrv is one of the largest in David Adam, a City accountant. | 

Lame docks Europe, but again has no long J fold . £***, ■»" j£g£22 £ 


>£j.:Y*Zzx'ZXu- 

7, -rrii Rl 

Fire guides From the London Stock Exchange step out escorted by dealer Stefan Moiylinski. 
They are wearing a summer uniform designed by Hardy Amies. The dresses are in cotton 
poplin, with short sleeves, two large pockets and belts in coral, banana yellow or black. The 
guides (pictured yesterday) are (left to right): Alexandra Ker. Elizabeth Poole. Anna Reekie. 
Thalia Booth- Jones and Patricia Gordon. 

Midland prepares for higher charges 

BY MICHAEL BLANDEN 


. THE NUMBER of new houses on 3S.QQQDwBftgs - » 

! which building work started in j 

i April was at its lowest level, on 197® f \ \ 

\ a seasonally adjusted basis, since gg . Stt / 4 f » J 
‘the third quarter of last year. §j \ f » j 

according lo provisional Govern- 3 f y 1 — A 

ment figures issued yesterday. . Jg f ra v _■ 

The drop is mainly in the ^ j / \ v 

public sector, where from I . ! 

; Februarj to April starts were I -l ~n / / v \ . __ 

j per cent, lower on an adjusted / \ 

■ basis than in ihe previous three / t9W^ . 

j months. There was still an IS per HOUSING V 

J*"" u '"“ 11 “ a >rar TOTAL STARTS ! 

Starts totalled 30.000, with 1Q I i_J 

• 15.500 in the public sector and j pmamjj ft s o n d 
' 14.500 privale. The number of 

; completed homes was -5.500. an industry tunning at only 
'with 14.000 of these in the public three-quarters of capacity, 
sector. Taking the adjusted figures nn 

New fall feared 1 hr ‘ t - ,,,,,nlh '- 1 * tsis - lhl ‘ 

tan learea 5tirl!s in tebnijr> Apr ,i 

While the drop in public-sect or 0 per vent down on the previous 
slaris was expected, there are three months. Total Lomplelio-is- 

• fears that I'nvale housebuilding wre doM .„ j , K . V con ,.. hu , 5 ,.,- r 

I activity will repeat last year s „ 

• pattern with a fall toward., the ll ‘ nK l,p ,,n d * l,Jl J “ u ' 
second half uf the year. 

March figures showed the More demolitions 

; highiat level nf starts since 1073. Houm. 1 renovaimn grants f.ir 
•but the provisional April figures _ . . . • . . 

are below these on both actual England * ,,,d "uks in tile thr. . 

. and adjusted bases, it is thought months showed a slight drop to 


HOUSING V 

TOTAL STARTS ! 

i 

_l i — : — : i—j — i : ■—! 

J FMAMJJ ASOND 


wish to see the Mate usurp their "W l . ai jr u ra Lnai • ine u.i\. increasingly expensive, said Mr. mission, 
rights as owners of industry. indeed all the EEC coun- Adams. The private sector of Mirita 


6 cation for free banking, and requiring customers to keep ai Last year work started on a Slum clearance totals 'nr ihe 


the functions of ownership to V v] 0 ,, v 4 . position wouju oe 
question the management of stre °Sthened and we would have 
lame ducks when they first im ' cb \? offer ^ producing 
besah to limp. “ Is that not what na „ ons ;.. . . 
annual general meetings are . • w,T, g" t s speech was pre- 
supposed to do.” Sir Geoffrev s ented on the first day of a two- 
- g y pri * day conference on “strategies 

Politicians who sought lo J”' Wustry ” organised in Lon- 
champion the merits of d0 "'. ... . 

capitalism found it difficult lo J ls t . views although Partly 
explain to pensioners who had reflecting the arguments by 
Inst their savings why more J t,aJ0r mine a ral companies for 
expert shareholders did not act f P n ?-terni financing a rrpnge- 
in time to protect tbeir invest- wItb customers, come 

ment a time of increases concent 

Equally, much more had to be ove . r the future developments in 
done lo promote confidence and ra ^. materials both at inter- 
understanding between Govern- natl0nal and national level, 
ment and industry and the T T ri ; lic *:fi 0 j 
NEDO should be the nucleus of Unjustified 
this effort. While suggesting that fears 

Certainly l do not have in about metals supply were un- 

!”‘! d ™ JSSST. °.h m 5SZH: i us,lfied for most metals “except 
lion and control by Ihe Stale— p er - asps a j um i n ium. for the next 

still Ipss the establishmcnl nf vpars unless there is 3 mujor 
-i world 

~nn C trade” he predicted that prices 
rT 1 iJ n ^, Ca r ,t V i r.L eLn :r;\- would rise in real re*-ms. 

^ts ind “fries to mmnblV *575 Ho addpd: *‘ We cn,,ld face a 
lieir internaliiinal rivals in total shortage nf some metals during 
salatinn from Gov eminent” ! he Present or subsequent upturn 

Each capital 1 si nation had ! n lhp business cycle, once the 
.■volved a relationship with incremental expansion and the 
nduntry which recognised the prf ‘ 5e, ?t general Inn of new mines 
nierdependenrc of industry bave bocn a, 1 sorlied. 
nd Government. The various international in- 

. itialivcs being discussed at the 

Argument ■ current UNCTAD meeting were 

A paramount political nbjec- J* J"!* 

•vp should be the need lo over- n °L^ p ° ‘i 
nine hv argument and inR a Pobev designed to meet 

vrfuruiancc. those who continue Jv^.u 

1 argue for the creation of * ems * ,n .f requireTnents. hich 
linost total State control of ^ e , t otally difTe ren t f rom . .those 
id 11 st ry But this opinion- ,f, e other industrial nations, 
irroinc task was too important Olbcr speakers at yesterdays 
nd toil large to be left to the conference session included Mr. 
jlitieians alone. Leslie Murphy, deputy chairman 

Adrian Hamiiion writes: A of the National Enterprise 
anting that the U.K. and such Board, who stressed NEB's role 
•mips as British Steel can no as a provider of equity and risk 
ngpr go on purchasing their finance; Mr. M. Trowbridge of 
ntcial mineral supplies on a the Chemical Industries Associa- 
iiirMerin basis as they have in Unit: and Dr. Edmund Stillman, 
ie past was givpn lo the confer- or Hudson Research Europe. 

Honeywell gives Scottish 
plant £130,000 boost 

BY CHRISTOPHER LORENZ. ELECTRONICS CORRESPONDENT 

BYWELL \ eslerdav an " growing business opportuni- 
-jneed a £130,000 investment lies” flowing from the recovery 
■'gramme to upgrade Vhe in most European economics and 
rrenpv of its niirroswitch divi* from the introduction of new 
►n at Ncwhouse. Lanarkshire, micros witch products in the 
More significant than the pro- cumin a months. 

-t's cost was the U.S. com- The programme involves the 
Jiy» statement thai it under- consolidation of work from three 
ied its continuing commitment buildings into one by the end of 
Scottish production. Honey- this year. This was not a . 
■11 ha* cut its Scottish labour retrenchment, Honeywell empba- 
rce several limes over recent aided - 

aru. The factory side of micro- 

The new programme dues not switch division employs about 
•nlvu an immediate increase S00 pcnplc. and Honeywell s total 
jobs, bill HonejweU said it Scottish labour force is 3 boul 
pod this would follow. It sees 2.50f). 

Restore incentives next 
year, says Adamson 

BY ADRIAN HAMILTON 

IE PRESENT rigidities «f pay “ But for the decision makers, 

A price restraint must go Ihe manager, incentive is some- 

- *• " h r - ,! h '- SSSJSt V°£j? S 

terumeni ^ i uunU*r-inil.tlion measure nient of risk, 
hvy ends next jesu. Sir -\vhv should a manager put 
mpbell Adamson. retiring , n ^and a diflicult expansion 
rector-general of the Con- programme, take on a particu- 
aeration pf British lndusiry. larl ' louqh ass i cn incnt. put his 
Id a Belfast audience yesler- carCL > r at risk when the personal 
■ v ' rewards for risk taking are no 

Pursuing the CBl's vigumus higher, and frequently U1 “vb 
mpaign to irapruve thu finan- less, than if he opted for the 
il lot 0 r middle manacemenL flu»ei life and safety first, 
declared that “people in in- Just as the pay policy failed to 
Mry at all levels need tneen- reward individual initiative, su 
e if they arc lo give ol their the price code failed to reward 
si. corporate enterprise he asserted. 
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Quicker for commuters 


iE FIRST phase of British 
ill s Croat Northern suburban 
petrification between London 
d Buys ton will be complete 
November S with the intro- 
clion of electric trains br- 
een Moorgale. Welwyn Garden 
l? and Hertford North. 2 1 was 
nou need yesterday. 

Up tu 15 trains an hour will 
n at peak limes. 

The trams will operate over 
•w lutes between .Drayton Park 
d Finsbury Park, linking the 


Northern City line to Eastern 
Region's main lines. 

Services will then run directly 
for the first time between Moor- 
gate and Welwyn Garden City 

and Hertford North. Hertford- 

shire. Electrification would save 
up 10 J5 minutes. British Rail .... 
said. 

Electrified services between 
Kings Cross and Royston. com- ■ 
pleling the overall electrification 
projecL are due to be introduced 
in autumn next year. — 


Benson and Hedges King Size 

still at 47p for 20. 

In last month’s budget, the Chancellor of the Exchequer took the 
first steps towards changing the way tobacco is taxed in this country. 

This eventually will bring us in line with the rest of the EEC. 

The new system will considerably narrow the price gj 
gap between King Size cigarettes and ordinary 
c ^ arettes - . 

Benson and Hedges, however, want to give • 

■ smokers of Special Filter the maximum benefit of r . 
this change at once. 

Therefore the price of twenty Special Filter 
stays at 47p while theprice of less expensive 

cigarettes goes up. So they’ll cost just 2p more ^ 

than the leading standard size brand. . 

And if that isn’t the biggest cigarette news of pQai* 

1976, we don’t know what is. ■■■•. j'l,, ■ 

Pure Gold, still at47j) for 20. 


mm 9 


BrrV'rf iaggtte 


IjtI 


m, rum 




♦Recommended Price. 


MIDDLE TAR As defined hv H. M.Govemmeni 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 


1 
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EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


HEATING 


and msialled the .system to senre | INSTRUMENTS 

all the hot water needs of the 

tOO-room hotel, believes that it t ti , 

will -lead to big savings in oil I I ItTPlQfTmPQ 

casts for hotels in resorts 'JIU aOUtUW 

throughout the world. ' ■« . i 


■ Encouraging 

ihrougnout uie worm. ■« . | ■ ™n. nue inuvtrmw* 

+U -- , , 0 ~ The SO glass-enclosed sun col- h P 111 TPITH! VP l ide lV oil ? m \ . 

the use 01 lector Pl3tcs cover a 160-square- *1^ ■*■_!*' ■** Vv Bertin has built 12 such plat- 

„ . metre area and supply 300,000 i < p < . forms altar a trial, period wiUv 

Y 1 kilocalories over the year to nflflV l^t i° U ^ pt ?°i ypes ’ ***? sections to 

1 onmr nnWPT moms, laundry, kitchen. . etc. UUU) ml he handled measuring 2o x 15 

OWiai pv/vv wi. Tw0 5 ( ooo-litre boilers serviced A SURGICAL development. “SSfn am i Pr« t 7*370 

• THFRMASOL solar heat collec- b >' the P 13 !- 61 * are , located J at which may well have applica- piSS? From* BP 3 ’ 78370 

•: I? s ER 5Lv? been ac«p t e” to Jniund level On Heady dajj ri ons industry, uses an ultra- Plalslr - Fr * n “- 

SSdrn' »he manufacturer the system will operate through sonlcally driven hollow needle A - uiri n . Mr 

■ : an ele " to remove excess adipose tissue. G WELDING 


be moved, it is first lowered on to 
a platform, the air cushions 
Inflated to move the section to its. 
place and then use Is made of the 
jacks to . approach the Anal 
position - with, line movement 
laterally aided by the oil film. 

Bertin has built 12 such plat- 
forms after a trial, period with 
four prototypes, the sections to 
be handled measuring 25 x 15 
metres. 


ymmm 

rlpH 

mn 






Imporitl ' 

JimMiug piodarti - Hw rlctfiajign , 
Jlukl pDun; C<ttnitl^ 1Wr j_ i 

pt««lwN "• Ap fdKcoRt ■ 

• Rffinwf iihd fciMMjjlit igwifa ‘ 


smelting: 


f0° 


furnace 

relined 


ro^ra I. is the am of ' its W »«■ 

fronp in the niaiiuf^cturwg in- Sf* 1 "-' ‘"j™ 


Body fat is compliant, that is, \T7- k 1 J J?' 
costs will it tends to slide away from a W PflJ TlltTTPW 

nt within .uttinn srfns nrhlnV mntor cur. ' * V/AXA LIaIIIwU 


dustn.- of the U.K. to reach such return the investment within cutting edge, which make's sur- 
nnoitinn three year.-, it is. believed. gical excision difficult. The 


- a nnritian u*ree year.-, u is oeuevea. gical excision cumcult. Ttie _ 1 

' Two Years' dcritn wdrk in Central inrtallatlons have also operation also lends to leave fCTTlO VGfl 
,„Trhnr^n uith Wldsham BeX hMn sel up by Miromit at ^ “quilting" of the skin and un- AVUWV VU 

behind^ ft? raheept New Mexico State College and sightly scarring. MUCH of the fumes resulting 

in apartment buildings at bases Assisted by a vaeuum pump, from gas-shielded seoii-autoraa- 


civpi^tPKTpd 5 both e at^fhl ^ant of NASA. the hollow needle is vibrated at tie welding can be removed at 

installations Sav- Meanwhile. Ras*cn. one nf ■ high speed by the ultrasonic the gun using a Fume exlrac- 

in Plertricitv have been Israel's foremost building com- drive. This breaks up the fat, tion system developed by GKX 

chnu-n in n*> iu»iww*n I OOO and panies. and Industrial Develop- and at the same time seals small Lincoln Electric. 

1 -inn unite nor vear and ner ment of Israel Company, have blond vessels (probably by fric- Fumes are drawn into a collec- 
hohi'pon F->n and M5 announced the formation of a tionai heat cauterisation.) lor shroud which is clipped to 


1 "m units ner vear and per ment of Israel Company, have blond vessels (probably by fric- 
say bp tween £20 and £25 announced the formation of a tionai heat cauterisation.) 


panel— 
a year. 


joint company to evaluate the 


Inventors 


C Even in overcast conditions. & PArKACINft 
sufficient infra-red is absorbed ® r«vn«umu 
to make the panels interesting. ---^ « 

Recommendations by the com- Mopl/'QCririO' 
• pany are that to supplement A Clx^lY ClgjlAlgj 
- existing hot water installations, - « 

two panels should be used f«r Ti IrTl TllCinT 
each 30 gallons of hot water AllXll 
storage. Such an installation. ■ 

with its two panel*, indirect PYHiUlCKin 
cylinder separately installed and A. L/dl lOlV/iJL 


a vadium pump, from gas-shielded s«ni-autora* ■ 

die is vibrated at tie welding cap be removed at ' _ ... f ... 

y the ultrasonic the gun using a Fume exlrac- ieslerdav, Alcan rOUS lOrdiall} 
rcaks up the fat, lion system developed by gk .V commissioned a new £5m- aluminium 
c time seals small Lincoln Electric. foil roiling plant at its "Rogerstone works ' 

[probably by fric- Fumes are drawn into a collec- \Pwnort Gwent The three rolling 

iterisation.) tor shroud which is clipped to near Newport, uwem. ineuiree 

irs sav that to ^e welding gun nozzle and a mills, supplied by Loewy Robertson 
re tyre’*' from the. lightweight hose takes ihem to Division of Davy l^ewy are capable of 
rohably take four t*® pre-filter which has a producing up to 1,500 metres Of foil, 1.5 

le needle. Adipose 9 - 10 99 P er ce ot. efficiency peak ** *t> r * 

s removed do not »n micron range (to 

The operation is Bs J hls arrangeinent pre- # DATA PROCESSING 

oainlP« and swifi. vents the flow of particles into w UH,M _ 


' “ .. ■ Term Kirk ■ 

metres wideper minute in coils weighing 
about 9 touoes. a roll is seeu here 
nearing com^etion. 

In addition, to this investment at 
Rogerstone, -Alcan Foils bas spent £lm. 
over the past ; 2{ years on its conversion 
plant at Wembley, north London. 


regenerate. The operation is 
reported to be painless and swift, 


similar to a blood donor session! J/l eexha ? ster unit preventing T A rgiiQ wid“ f or^Uanfiw to CpfA/IPP tO' 

More Argus isyssra pervicfr ; iq v r. 


THE ONLY. blast fumichinft^ . 
Europeatt mfitor Indtisj^p is jjS ‘ 
in action -to-day. after* reft®.- • 

- and other -improvetteBts : : f . 
ling an investment of £2)ia. :- r . ■" 

- Josephine- Wi Fork’s 11 
furnace at ■Dageaham» 'ha^'jf ..- r 
annual, capacity. v 6f F 3oo,0t 
tormes of pi? iroo.-'ae tsumfta/ 
uses 50.000 tonnek'ai jts DagcV 
ham and LeamingtcTO fSetariM. 

the rest-' -Is sold to tI.K-. ij.-- 

foreign foundries. > •: ; - 

included- in the 
ment' is a sludge treat m®H pSj, 
for the furnace gas dcimhv , i .. 
equipment. , which erasures ■ t#r ‘‘ 
solids ephtertt - of tte; : “cwlfl 
water is precisely control^ 
before its return to the ThameU 4 _ J - n /1 
New dust extraction *ffaifjneri{'3 M K A 'j 
has* .been - installed 
iand cake building. 


extensive clinical trials. posl-B ltcr comprising a replace- *■ 

Because the light, portable ab, ^^age patented element i • 

machine requires careful servic- ^2SL“ P H 1X12.0111 IlCS 

ing it will be available on lease S2S5jL 0 rem0Ve ‘ \ Z ** ^ 

only. Manufacture of the equip- a % h ” nia ’RI!Jf jarticlw. -f/^vr* T TQQt? 

ment is m progress, but «be FE ? Ls J, ip ggJ- fo^fwith lOf UOjK 


IGniru cartridge microfilm, ^n. V V1 T AV T r . vv - r . ** 
automatic. feed mechanism ialli I • 

handle computer print-out. T^TO k r " 

tu 4,000 A4 documents can Wif-vA V/Avv/A . 
recorded on a 100ft. nucrt^lm . AVOI DANCE of- ton. much 
cartridge, with each document ' Capital -expenditure and- cdmmil- 
given an individual code. Tw* .^ent to .possibly, 'unalterable 


• LUBRICATION 

’ LubTicaies 


jiricisc 


suitable leasing company. 
Details from Mr. K. 


has been announced by Filmco Clarke. 35 Canahill, Guildford, 
International lnc„ British sub- Surrey (0483 62626). 
sidiarv of R. J. R. Archer Inc., 

of Winston-Salem. U.S. The a HANDLING 


controls and pipework could be suitable leasing enn 

set up For £350— excluding any A £200.000 expansion programme Details from M: 
necessarv building work. ’ has been announced by Filmco Clarke, 35, Ganohi! 
•„ On the face of it. amortisa- International Inc. British suo- Surrey (0483 626261 

tion would lake about seven sidiarv of R. J. R. Archer Inc., 

--. years but traditional fuel prices of Winston-Salem. U.S. The a HANDLING 
--are still escalating and in the company, which claims a major 
•final analysis, any means -of share of the U.K. market for pvc T^l ^ 

: cutting their use is welcome. packaging films, is purchasing a H IflQTC C 

Roof, wall or ground level 22.000 square feet factory -*- AvUtJ U 

installation can be rhnsen to suit adjacent tn its existing 46,000 . • 

. rhe site and thereafter no main- square Feet headquarters in CppTir|t"IC 

Tonannh nfhnr than npnacinpiil Sedsefielrl. Stockton-on-Tces. Jvvl-lvllJ 


qii itn b !r» lensins pnmnanv. " ■ _ _ c .1 ^VlXH D^ldlllUTI O — — ikviMtavn nnlnnt fho rallMMIkl** • .1. ■ • -‘^4 — e - 




K c u welding is being carried out. Argus 700 with four discs. VDU’s 2 rulte, 2L.-.r-«f -viSi «* i * Xi-JX vaqv 

r -mf f>ne - tw0 and three horse power an( j printers to the Simon- document at T 11 " 11 speed v computer service to stockbrokers . 

uuiiatora, versions are available. More carves shopping list. Ferranti provide a hard eopjv offered by the Gordon and Gotch DEVELOPED primarily 

from Biack Fan Road, Welwyn w m have installed eventually at i!lnro’n£!I lP fif2 Computer Group. ' . lubrication . of ■ redprotat 

Sgf“ Cit y- Herts - OVeJwyn the Nizhnekamsk truck tyre Using a Burroughs L»OT0 conyiressors. .wifli olc.rii 

245811 ■ factory that Simon-Carves Is visible record tewfl ^.naL backed temaperatures^ 'up .to ^220 ; 

. _ building for the USSR as many qaims that a semi skujed. desired by -a TD700 large Corena Oil H has been 

- A Pfll I I1TIOM _ „ operator can locate and print a v-mr j 


Floats ship • POL j UT, ,° N 
sections Swedish 

AIR CUSHION handling of heavy 1 TllCrCST tf) f 

in u, nr l-<. nnH W U V A- W *- 


24581). 


tcnance other than occasional Sedge field, Stockton-on-Tees. 

cleaning of the facing glass is In addition, the company is to AIR CUSHION handling of heaw 
required. install new extrusion and sections, in works and shipyards 

Consumer Power is at Thaxted ancillary equipment costing some is gaining in popularity and the 
RbadL Saffron Walden, Essex. £75.000 which will boost its pro- |ate : .t move in Europe comes 


lubrication. - of ■ redpro^tihg^ac 1 ' 
compressors .with, itlr . ilisctiargl c: * 
temperatures tip .to 320 ;.deg. €■ 
Corena QU : H has been- 


> 15 of its compact process con- SJny 31 of 'micSn*^' “matSa! character VDU and tatfboaW "duend by Shcil U.K; OU.' Stall' 1 
trol machines. S?P* Quick enquiry, the operator keys House'. Strahdl Loiuks* r‘ 


Di maemnes. , - - pniiprtinn nf ah«nf-/Xm- - 4 “ IWk “i* 8 * --j- aiex- House. Stiund. Londof- 

The latest order «UI use soft- r ,™J ^ ^ alock . edde^be* and WC2R OCX (01^38.2428). 


{0799 222201. 


£75.000 which will boost its pro- iate : .t move in Europe comes 
duction capacity by about 20 per from Bertin whose modular air 
cent. cushions have been broueht into 


Peabody 


for contra, cations. ... «(«. ^■'V***,^™**? ' 

The intention is to control .. .frame in the City* office.. ji on 0 f cubon lessens the fire ’* 

automatically a raw matenals T\S*\S~\ ,41. The computers also provide all 1JS * .: W > W ' ..*•»*. ".•*.■>• ... • 

warehouse, the computers keep- rjl It 11 niL IS^'- ,he riata needed :«* produce list viscosities ranae’frem- W : 
ing track at all times of the ^ * V- books, ticket ..and jobbers .«. mating. DIN..51 5— VD-U. « - 

various types of goods comin'a accounts and to . update -. cheat •• v *-V'> ; 

_ . . ^ I Til IaJj...,. C*.»ittnw«r ^nrnTvnalinn ■ - — — J ** ■' 


-|- y Filmcn claims to supply 60 per service in a large shipyard to taking over the sales activity of vvareb( ^ u ^' l * he | j° BUC unit 1ST the data needed -to produce liar 

Hot w ater s f §; ?s safl ton '“ ds •** ^^"pisssr s±s: s ss &Z Qfi 1 1 * 5® K&S 

- ct?nt. of that for Industrial shrink The sections are carried on based in Trollharttan. Sweden, in and their location against I3 Li AX ' ledgers. Statutagf-iprormeupn 

qH |i}*\ films. In addition to meat wrap, platforms which are supplied by as well as 4he West German picking orders. ....,*. ' . . required We ^OCKweenange 

U.U 11 L/ produce wrap and shrink films, the company and incorporate four sales subsidiary, Volvo Umwelt- SPL is to work with the nrinilirifirt ~ : * wU ‘, c ^ umo ;„j 

the company manufactures air cushions as well as one technik GmbH. Bremen. Volvo Ferranti team on this complex dLU Ull ills working day and tran^imeq. 

A CENTRAL solar-fuelled portable wrapping stations for pneumatic and four hydraulic Flygmotor will retain an interest nroiect which is for completion * ^ ..directly to 1 

system has just started operation catering establishment and cling .jacks, supporting a positioning through - a long-term technical L khmarv 1978 BOC-D ATASOL V E, alreudjr. the f° in P. uter owrateht. The service 

at the Neptune Hotel. Eilat. and . stretch films which arc top hoard moving on an oil film, assistance and licence agree- by . reDruar> ' largest of .the indejftad^nt interfaees^ fuUy^tb^e^raARBJ 

Miromit. Hayarkon Street. Tel supplied to converters for The platforms at rest are only ment. bureaux, is expanding still more an d " ar S a J D . ae ® 0UI 'r I1 * 7 ^??“"^ 

Aviv, which designed, produced making consumer products. 12 cm tall. When it section ts to The Swedish company makes rr' 1 ^ • 1 with the acquisition of the 1902A sysrems of the London Kxcnange,. 


SPL is to work with uie QPnilirifHT 
Ferranti team on this complex d-v^UU 


CENTRAL 


' ledgers. Statutory information. ; i 

required by the Stock Exchange. " ' MATicDtAi C 
will be accumulated during,ihe.#;.lllAlCrre»Ml-a 
working day and transmitted^ . 

.. directly to the Exchange's own f 

fiht ^e«rvlc«VyQfr (J Myll 


HIGH QUAUTY FABRICATIONS 

PVH produce higti quality fabrications for hdrhe and export markets in mild steel, 
stainless steel and aluminium. We also assemble these into complete machines 
to customers instructions for conveying, drying and other, process plant, for quarry, 
rubber and food industries. 

PVH ENGINEERING ■ LIMITED 

Redhills Road. Milton, Stoke-on-Trent. ST2 7ER. Telephone (0*782) 534235, 


he Swedish company makes rr* l • 1 

gas and fume incinerators t based |— |10‘n ^ TIP PH computer previously run.- by : »ne»jf*rero is«v«uwuiwm*yi«» . _ . - - , ;s 

on jet engine technologv-i which Bprol of Kings L . no an | itage.% to AAjA.aiJgWSw en- OEVELom? TO fehlb^t eoi» .. . 

do not have. ref ractorv linings— , ■ ■* transformation of this imit trance, xhaijefca . jl-OPy .sioa.-iq .high pressure. ga g, a "^ .. 

this makes them lighter and T*pf T*1 P VH 1 a Datacentre. ' s for eagh'rtalge.. JImMM Is tte ® ^ 

cheaper than the conventional Berol will not lose oujt pi,we one covers .basih need».an4 ne«l. Wrap ACS2Q ^ leadh' PJJJJ® f 

tvpe Together with Peabody NW OPEN at 380. Harrow the bureau will Providing it not n^bsartly^o£tae^D the 

combustion equipment, gas ■Ro-.rf London \V9 •>hu f0i-2Sli with more powerful facilities mam bureau computers. Harbour Road, ttyei 5a,u ® e *- . . ' 6 

scrubbers, and electrostatic pre- £«/. fs /demonstration centre than it wo'iild P have beeh.able to . Further stages ^ermjje-hst; ^£9^3S^in V UBWlv! a ' a: " 

cipitators. the equipment will be and sh mvronm displaying the acouire-at least for sorte time. in?. OTalysis endln^w* , 

marketed by Peabody’s re-named latest m ; cr ofilm equipment from BOG has already put die Kings ad -^oe " 1 

Swedish, subsidiary. Peabody 3M vnited Kingdom, .including Lynn machine on threMhlft Charges between 10p and l<4pgj both .jl prptertlve coating anq r . 

Environmental Systems AB. .. the laser beam computer-output- working to provide a service to bargain are made. In addlMon ca^iqdic. protection ->• 

on-microfilm (COM) recorder. local commerce and Ad us try. the broker ^needs t he K '' 

Among the new machines is BOC-Datasolve. 9 /Rochester terminal corttog. abqut M r to 

the :w.I wide dnmifnent cart- Row, London SWIP 2&A (01-828 More from 32 -Scrution Streei.lng t)» tfpt mdtaJ.bejicatB.m^.^ ^ j 


bureaux, is expanding still more and bargain a^tiniinfe computin' rO/Tj]ppn 

with the acquisition of the 1902A systems of the.London Bcchange,. J. CLi U VVH .. .- . . . 

coraouter Dreviouslv nzB bv f systonj is RV&ilsblfr in four 

SS5 If KiZ vhn S^- thu- Mr ^ cotre ; ; . 

transformation of this u^t iriw- trance, vhargelvxt XSO^tp fl.OO^ -*ion ,-m .high pressure. S«*8jranv 
1 Datacentre. * “»«« *V 4®!^,'.*.^ V «wtWh*p? v '‘ ’■ 



working to provide a service to nargain are maae. 

local commerce and industry, the broker -needs, the used^TbgJpnmer .s K<1 

BOC-Datasolve. 9 /Roehester terminal costing; abqut pW r*o prCTent.corrpStve.hquid rtaoh , ^ ^ ^ 
Rnw. London SWIP 2&A (01-828 More from 32 -Scrutton Streei .ing th<j pipe metal, oepcata.m^.,. 


ridge camera capable of accept- 786S). 


London ECS A 4SS( 01-377 9040) \ protective- coating.. 


9 CONFERENCES 

Minimising 

damaged 

eieetronics 


ACCORDING 


but between the tvA thert are 
T ' such topics as reliability; tip-time, 
U safety and environn^ental aspects 
as wet] as ease, of maintenance 
which, are taking up more and 
more of the MT IRA's time. 

Noi'e . and' vibration. ' in 
particular, are assuming a great 
deal more importance tban-in the 
past and -a numbqr of interesting 
Inter- ^ acls on - tbe d°ise output, varia- 






R"? ,V v 
Zr.i ... 

• * : 5 


v.-’rif.ij-,. 


tionS^' dam U age BSS to C °Td 1 v^S SSe . * 

electronic equipment, from fire. jfSjff™ 


Explosion, water and fraud is S S u h v av f n ^ n J°“ n J 

more frequent than generally Jf/ J!52fiTilL 8 »!i 

recognised la > er of epoxy-baied matenal to 

_ . . ' . .. machine panels. 

To inform those concerned with • vibration woric has" been 
risk and insurance, rhe company- carried on In ciose corxespond- 
is organJamn a seminar entitled witb Universities of 

“ Risk management and advanced Southampton and Bristol and a 
electronic equipment" to be held clear indication was-obiained that 
on June 2* at Europa Hotel. not enough -attention is being 
G.rosvcnor Square, London W.l pajjj t0 t he effects of shop floor 
Speakers will discuss such- vibrations on tbe performance. or 
issues as interruption insurance., the tools. 

cost effective risk improvement MTIRA. Hulley Road. Maccles- 
techniques. security, techno- field, Cheshire SK10 2NE. (0625 
logical change, and bow new 25421.) 
recommissioning techniques can . . 

dramatically change the way ... 

organisations protect their assets. • RESEARCH 
They will include the managing 

director of ERA. the security P *i * x 

manager of Commercial Union ^VA/lT-r^rl -1TTT1T 
Risk Management, and speakers v UIUV 

from PI essey. Uie Post Office, and 

NCC. More from RamiUies Build- f^rACl^OV'tc 
fngs. Hills Place. London, W.l L/J. UoUC/Llij 
(01-439-16061. A x - 


Buyers to 
shake off 
the blues 


Now’s the time to develop new technological ideas ready to profit from 
the coming economic recovery. If there’s one on ice in your Company, 
NRDC can get it off the drawing board now, by putting up half Itie develop- 
ment cost and taking half the risk. You will stay in control and you won’t 
have to pay anything for the money until sales, revenue is generated. 


A MAJOR study of the Western t h»D JJi 
. European market for -switching j hr ® e well-uiedand . 

RllUPrC ’fn components has, been made by tru , s i^ c ' A i r® ll l ^; , ®!f? ns " 

jDLiyV^JLJ tv. the Electrical- Research Associa- BLACK H^ART.^„ ^ 

. r ... .. _ . . tion and is available at JE1200 Ferritic*. Commas 

ntinlrA rvff ■ fro ^ 1 Uavid Sweet at Cleeve excellent sh^ck-resfcrtaflce 

ollCtiVv Ull - oai3 ’ Leatherhead, §ftrrey KT22 with rapid mbchinin^and 

gA. (Leather he ad 74151 esL offers great freedomm 

thP hlllPS Among the findings Is the ^[ePAZ* P^ arlitic Its hio 

Uit UlUtJ projection that o.ver f 1000m. will , -7- , S 

machtvf TOniJ? ibp lif* be spent on electromechanical tensile stre.ngtji. casta.biUtj 
?I u ; e ' and electronic switching in the and free machining makeit 
bi m?ni f SmnSS« EEC in 198 P- ' Devices covered valuaWe and economical 

trant^sinr» mpa include contiLctors, reiav6, sens- material for mgriyparts^-. 

that^repiacemem Sy are in J wite ? es * « min 8 devi . ee « and ‘LEMAX’ Hwt-.Mttd 
the subjects that firo7Ue biu S e,r t " ai ‘ d rf sl / l f , e 3 luvalents - Peariitic Malleable Irons, 
of the paper for the opening Jl ar t ^!j s f Provide a Still higher range 

session of PEMEC 76. the Plant ‘5"^.' “gE' of meeharfcal strength. Ca 

Engineering and Maintenance and data .flame or induction hardens 

Exhibition and Conference {SSJSST^ipSwt. mechtS Both 'LEPAZ'and 'LtM. 
m tan *° US f w ^ tb . J be cal handling, building services are widely used in British a i 

aomestic appliances. U.S. designs as their prope 

. 0ne potn , t!l % merae l5 rhat are in line with A.S.T.M. on 


. Ley's supply castingsin I 
three well-tried and I 

trusted malleable irons: 1 

’BLACK ^ 1 

Ferritic CotE&mes ‘ ' 

excellent sh^ck-resistance 
with rapid machinin^and 
offers great freedom m 
design. : 

'LEPAZ' Pearlitic.-lts high 
tensile strength, 'castability* 
and free machining makeita 
valuable and economical 
material formgny parts.,- . 

'LEMAX' Keat-.freaied 
Peartitic Malleable Irons. 
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conditions which ensure " ' -r^' 

consistent quality. . " ^ 

Exporters to. Europe, U.S. A- . 
eic.. with personal technical ■:? 1 
representation whereverneeded.^ ': h 
Ask /or Ley's illustrated If v 

brochure. 


tools show in adjacent halls at the 


of mechanical strength. Can be 
flame or induction hardened. 

• .Both ’LEPAZ' end 'LEMAXV. 





Corporation, Kingsgate House, 66-74 Victoria Street, London SWE 6SL. 

Better still, ring Brian Mann on 01-828 3400. 


For thefinance a good idea deserves 



»»rs 

events are expected to be- Sfi 1 ^‘ ,rl . n ® 

particularly well attended. * h ® “StS??!' S?,w? te sa,e * 

MeanwhUc. in the aimual eXp,Cted »?““»■ -. 
report of the Machine Toot - 

Industrj 1 Research Association. — r— 

jush published, the director of 

research, Mr. A. E- de Barr, notes • We hart been asked to point 
that the trend, away from more out that the IBM data processing 
academic subjects has continued' division and " general systems 
— basic machine design, gear* division price cuts. referred to on 
boxes etc. The page yesterday do not apply 

Automation has taken its place, in the UK. 


Uys Malleable Castings ■ 

U.S. designs as their properties rnmnanv 1 imiteii : 

are in line with A.S T.M. and g^^ sTvfnaland 

S.A.E specrfrcatfpns. Telephone: Derby (0332) 4567t. 

Leys castings are produced 
in fully mechanized .foundries . 

. u nder la bo raioryco ntro I led-. . . 1,«#\ ■ 


For free colour ^ brochure and list of numbers contact: 

. ThaComnTerdalDepwtment, 

the British CorB^ctkxtalSteetaork Associatiwi, 
mm m m - ' Sifveriwn House." l Vincent Square:. . 
|S ‘ "LandonSWlPZPL Tel: 01-834 1?X3. 






. c 




X 



The Financial Times Wednesday May 26 1976 


HOME NEWS 


Wool textiles industry 
seeks new aid scheme 


11 


BY RHYS DAVfD 

C'flS GOVERNMENT is 
'JerinR proposals from 


con- 




* 'Jenne proposals from the 

* % Ml Textile Industry for a new 

v sited Industry Act aid scheme 
i . replace the one which has 
1 .■ st ended. 

■ The industry, which received 
" 3m. in aid towards rebuilding 

d reequipment projects under 
■ %. '* , s Initial scheme— the first of a 
■-deg launched under the 1973 
duslry Act— is hoping the 
. * eaaury will agree to a much 

V. ; *Jler sum being made avail- 
'll to enable rationalisation to 
atinue. 

The latest proposals, likely to 
discussed shortly at a meet- 
jj- of the Wool Industry 
anemic Development Com- 
ttee. are thought to Involve 
lping smaller concerns and on 
rtber aiding mergers within 
* Industry. 

lie approach comes at a time 
rising optimism within the 
fruity, which is beginning 
.-emerge from the recession of 
e last two years. The 
dustry's first scheme was 
IginaUy set at £15m. but ex- 
uded to £18m. to cover out- 
mding applications. ■ 

Mr. Michael Roberts, chairman 
file Wool Textile delegation. 


told the annual Press conference 
in Bradford yesterday, of a 
strong upward trend in business 
in the first quarter of 1976. Wool 
consumption had Increased by 14 
per cent over the same period 
last year and production of wool 
tops (combed wool) was up 23 
per cent. . 

Most of the increased demand 
came from export markets with 
total wool textile sales abroad in 
the first quarter Jip pearly 30 
per cent, over the first quarter 
Of 1975. 

The industry was still con- 
cerned, however, at the continu- 
ing impact of low cost clothing 
imports on its home doth sales. 
Mr. Roberts hoped the Govern- 
ment^ new restrictions, includ- 
ing limits on suit Imports from 
the Comecon countries, would 
begin to. make their effect felt 
over the next few months. 

But he said that because 
nf the imports and the rwpsvinn 
the industry had lost production 
capacity and workers who would 
he required when demand re- 
turned to normal levels. 

In export markets the industry 
would continue' to press for the 
removal of high tarriff barriers. 

Mr. Philip Brook, chairman of 


the National Wool Textile Export 
Corporation, said the industry 
was *oj>?ful of gaining support 
from the American Association 
of Clothing Manufacturers 
which was suffering because of 
the very big hduty imposed on 
wool cloth !□ the U.S. 

American clothing manufac- 
turers were unable to buy high-] 
quality wool cloth at home, yet 
a duty of 38 per cent, plus 374 
cents per pound was being im- 
posed on Imports of U.K. cloth. 
As a result U.K. exports to tbe 
U.S. were at their lowest for 
some time. 

With the Industry recruiting 
again as a result of rising de- 
mand, discussions on tbe intro- 
duction of a formal careers 
structure have been started with 
trade unions. 

The scheme, which was de- 
layed because of the recession, 
will offer an integrated approach 
towards training within the In- 
dustry and is Ukely to be pre- 
sented in the next few months 
if agreement with the unions Is 
reached. 

Tbe Industry’s training Board 
will belp employees to equip 
themselves with technical quali- 
fications. 


Bank equity 
* ^investment 
■criticised 

- -By Michael Blandan 

X, 

^POSITION to equ'ty invest- 
ed by the big bank* is ex- 
essed to-day by Sir Eric 
utlkner; chairman of Lloyds. 
Countering pressures for the 
inks to follow their German 
unterparts by involving them- 
lves in a longer-term commit- 
nit to industry, he sail's in to- 
y's issue of the magazine 
xountancy that the banks 
ould stick to banking- This 
lated mainly to short-term 
a ding. 

The banks should not 
ek to become “ jacks-of-ail- 
aitex.” The terrier and the 
vestnr. each had a separate 
irt to play in the support of 
rtustry and Ehould remain 
dependent of each other. 

. ..Sir Eric replies to the “tll- 
8 funded " criticism of the bank 1 ! 
id the C ! tv genera Mv for fail- 
p tn provide f unite in support 
industrial investment 
There had been a decline in 
vestment m industry. "I do 
?ny that this can be 
if l specifically at the dnor 
fthe hanks, or even of the City 
1 general. Funds have been 
callable for creditworthy 
growers: they still are.’’ 

Worthwhile 

Sir Eric's comments have par 
ular point at a time when the 
w Equity Capital for Industry 
being set tip to channel funds 
•in the major institutions, 
le said that investment must 
er a worthwhile return for 
• company and emphasised the 
id for hankers to ensure that 
ir lending would be repaid, 
"here was a case for 
ater involvement by the 
sr ,itks in providing medium- 
. J finance, the subject nf talks 

-’V 5 r* C# c j r.V'ween the banks and the Bank 
i : \ - England on the pow'bility 

■rj ‘ ’’*** c an offitral refinancing 

"IP \ angement. 

_ ‘ ' *rttlsh industry • needed to 
,sst more. “But such Invest- 
ot will not be made unless it 
•ermittod by the Government 
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More Celtic Sea 
licences likely 

BY RAY DAFTER, ENERGY CORRESPONDENT 


5 ?^ 
n i 1 — 


THE GOVERNMENTS next proposals, expected later this 
round of offshore exploration summer, Tbe new acreage is 
licences is likely to include new ijkely to be allocated in Decem- 
areas in the Celtic Sea, Irish - 

Se, »d w «^ APproach«^ ^ ^ hI(| <ie 

ttSS 1 Wa?'K .t a. 

Minister of State for Energy, possibility of opening up new 
His comments, made at the open- areas off the west coast ’ of 
ing of tbe Offshore Wales Con- Britain although he conceded 
ferenre in Cardiff, confirmed toe ^ weUs djujed 50 f ar 

- the Celtic Sea had heet, *» 
across * wide area of offshore appointing, 
acreage, including the favoured Under the terms of the Celtic 
Moray Firth area of toe North sea licences a further 21 wells 
S® 3 - . should be drilled by March, 

The Government is expected 197 g bound to sav that 

to announce shortly its proposed tho r^ 

terms for the new licence round, present activity in the Celtic 
The industry will be asked for Sea area is low largely because 
its comments before the. terms licensee companies have 


be profitable," said Sir Eric, are embodied in the licence 


X 


\ THE 

, INCREDIBLE T RUTH 


ft’-* 


X 


ABOUT AYCLIFFE 

Imagine a town wbere workers and management settle 
>eir differences without resorting to long, bitter disputes, 
there unemployment is low but there is a large pool of 
tperlenced industrial workers nearby, where training 
iciliUes are outstanding, where factories come complete wim 
aximum development area grants . ■. 1 tax concessions . * » 
favemmeni loans. 

^ : " Imagine too, a town where workers can automatically 
lalify for a new house at a reasonable rent, where kids can 
•ow up in peace, where the countryside comes up to your 
ior and where you are ringed about with three of we 
* un try’s finest National Parks. 

Give tbe whole thing fast motorway access to the rest of 
e country plus -rail, air and sea links with Europe not more 
\an 15 miles away and you must be talking about Aycliffe. 

Aycliffe, County Durham. No. I new town in the North. 
~ * ? ist a few miles up the motorway from Darlington. Incredibly, 

aw nearly 30 years old. A town with a substantial industrial 
ase plus space 10 expand. A 
iwn where well-known firms — 
v - ■ <e Union Carbide, GEC, British 
:dustrial Plastics and Eaton 
odes are already established. 
ie town chosen by Electrolux- 
lymo for their major new corn- 
's^ >nents plant which opens this 
^ limner. 

Perhaps the most incredible 
ting is that you don't know all 
aoutit 

But that we can easily take 
ire or. If you’re looking for 
ie right location for a factory, 
ist ask for a copy of our 
■oebure “Aycliffe — Where 
leas Grow.” it gives details of 
Ivance factories, serviced sites 
id all our other facilities. 

•*rite or phone Mr. J. A. Cooper. 

V irector of Estates, at the 
r •' idress below. 


Durham 


Nmm cm i d a 
(30 miles) 


Aycliffe 



Aycliffe? It’s incredible. 


▼ Der fin gtofl 

London 

(240 mite*) 
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Where IdnsGrow 

AYCLIFFE DE\ r ELOPMENT CORPORATION 

^f^harehill Hotae, Newton Aycliffe, Co. Durham DL5 .4LE 
Tel; Aycliffe (0324171) 2321 


companies have quite 
naturally concentrated their 
attention on the much safer 
prospects in the- North Sea with 
its prolific rate of discover.” 


Prospects 


However, commercial gas 
reserves had been found off 
Kinsale Head on the Irish side. 
A discovery on one of toe wells 
being drilled on the British side 
this summer would increase 
interest and activity. 

There was also gas in More- 
cam be Bay and reasonable pros- 
pects in the Irish Sea. “There 
is a big undrilled and, perhaps, 
promising area -in the Western 
Approaches. Commercial dis- 
coveries in any of these waters 
should bring Fresh offshore indus- 
trial activity to parts of Wales.” 

Mr. Mabon recorded the fact 
that Welsh industry bad already 
won offshore business worth 
about film, a year, about two- 
thirds of it on the UJC Conti- 
nental Shelf. 

The Government wanted to 
develop an in tarnation a-Hy com- 
petitive offshore supplies indus- 
try. It also wanted to exploit 
British oil economically: 

“Neither of these aims would 
be realised if we feather-bedded 
our industry by getting orders 
for them irrespective of commer- 
cial realities.” 


£35,000 study 
to benefit 
print industries 

BATH UNIVERSITY Is to con- 
duct a £35,000 research into 
accelerated ink drying to help 
the printing- and printing machi- 
nery industries. 

.Sponsored by the Department 
of Industry, it will aim for a 
better understanding of both hot 
and cold air methods of drying 
ink and so produce guidelines Tor 
increasing the efficiency of drier 
designs. 

Part of tbe work will cover 
reducing noise levels in ink dry- 
ing plant through more efficient 
use of air- as well as energy 
consumption. 


Disguised 

business 

selling 

attacked 


By Arthur Smith 

DISGUISED business sales are 
misleading and against the 
interest of consumers, claims 
an offleial report published 
yesterday. 

The attack off such practices 
as a trader placing a newspaper 
advertisement suggesting that 
the seller is a private indi- 
vidual comes from the Con- 
sumer Protection Advisory 
Committee. 

The Committee supports the 
Director General of Fair Trad- 
ing’s proposal that the Prices 
Secretary should prohibit busi- 
ness sellers from publishing 
advertisements which do not 
make it clear, either by the 
wording or context, that goods 
are being offered in tbe course 
of business. 

Action to Implement the 
recommendations of the Com- 
mittee, set np to carry out 
investigations for the Director- 
General of Fair Trading, has 
been promised by the Govern- 
ment 

Furniture 

The Committee was asked In 
March last year to investigate 
situations where, in the 
absence of a clear indication 
that the publisher of an 
advertisement was a trader, 
the consumer was likely to 
assume he was a private indi- 
vidual. 

Goods which lend to be 
advertised in 'this way include 
second-hand cars, furniture 
and electrical appliances. A 
similar kind of advertising is 
where traders make use of 
notice boards in newsagents’ 
shops. 

The Department of Prices 
and Consumer Prelection has 
said that it hopes *0 take action 
soon ,to implement toe Com- 
mittee’s proposals. 

Disguised Business Sales, the 
Consumer Protection Advisory 
Committee; S-O. 2Sp. 


LONDON SYMPOSIUM ON AUTOMATION 


The human factor is vital 


BY DAVID RSHLOCK. SCIENCE EDITOR 


TO ATTRACT investment for 
automation, schemes had to be 
seen to produce satisfactory 
results for everyone concerned, 
by leading to great competitive- 
ness, more sales, better job pros- 
pects and adequate returns. Lord 
Nelson, chairman of GEC, told 
a symposium on automation in 
Loudon yesterday. 

In each case, the confidence of 
both capital and labour bad to 
be -established, be said. 

Posing the question; Is it 
investment which leads to higher 
productivity, or higher produc- 
tivity which leads to invest- 
ment?, Lord Nelson said that be 
was inclined to believe tbe latter. 

“Rising productivity certainly 
encourages investment" 

Lord Nelson was opening a 
one-«tey symposium on “Reviv- 
ing tbe U.K. economy — what can 
automation offer ? ” organised 
jointly by toe Institutions of 
Electrical and Mechanical En- 
gineers. 


Easy steps 


He said that manufacturing 
industry should approach auto- 
mation in three easy steps to 
create toe right climate for its 
acceptance. Tbe first — involving 
“ little or no investment " — 
would be to ensure that all exist- 
ing plant, equipment and 
schemes were working effec- 
tively. 

Tbe second step, “ involving 
higher levels of investment and 
affecting larger numbers of 
people.” would be to implement 
small automation schemes, to 
further mutual confidence. 

Only in the final step would 
large schemes, involving major 
changes of plaat and the retrain- 
ing of large numbers of people, 
be attempted. 

Speaking on finance for auto- 
mation. Sir Charles Viliiers. 
chairman-designate of tbe British 
Steel Corporation, said that the 
City was insufficiently sympa- 
thetic to industry’s investment 
needs. A series of new sources of 
funds was required, to examine 
propositions from industry's own 
viewpoint 

“The old mechanistic market 
method is fine, but it will not 


be enough to get us out of our 
mess.” 

Sir Charles instanced four 

potential new sources more 

sympathetic to Industry's needs 
—Finance for Industry, Equity 
Capital For Industry, the pro- 
posed rediscount facilities for 
medium-term loans at the Bank 
of England and his own recent 
proposal of industry guarantees 
for industry on the lines of toe 
Export Credit Guarantees system 
"which has worked so well for 
50 years." 

Answering the question: 
“ Has automation failed us?" Mr. 
John Foster of the Amalgamated 
Union of Engineering Workers 
said that in engineering terms 
the answer was no. but in 
sociological terms it was yes. 

Benefits 

He said that if automation 
schemes continued to ignore the 
human factor, workers might 
ultimately face more serious 
tensions than the physical ones 
that the schemes were elim mat- 
ing. 

An example of mistaken think- 
ing about toe problem pf imple- 
menting automation was the con- 
clusion drawn from a confer- 
ence of the International Labour 
Office in 1952, which placed the' 
main responsibility for automa- 
tion squarely with management. 

Sir Monty Fmniston, chairman 
of toe British Steel Corporation, 
in a statement claiming that 
where automation had beeo 
correctly applied, " there have 
been clear and very significant 
benefits to us" also emphasises 
the human factor in his com- 
pany's future automation plans. 

The company did not claim 
that it knew how to integrate 
operators efficiently into automa- 
tion schemes, but trying to meld 
the two was now a constant con- 
cern. 

For example, the operator was 
capable of anticipating problems 
ahead of the machine — a valu- 
able advantage of the computer. 

Sir Monty said that BSC had 
learned four lessons since it 
began to instai Us automation 


schemes in tbe early 1960s. First, 
the engineering bad to be 
reliable — one or two of its 
schemes had been thrown out 
because of poor availability. 
Secondly, the scheme had to win 
the confidence of operators from 

the outset. 

A third lesson was the ten- 
dency to be over-optimistic in 
assuming that the computer's 
flexibility would make up for any 
shortcomings in the engineering 
of the automation scheme. 

The Fourth lesson his company 
had learned was that it Was 
necessary to know about the final 
nuances of the process before ir 
could be satisfactorily auto- 
mated. 

A cautionary tale about failure 
to take account fully of the 


human factor was offered by a 
D utch engineer. Mr. P. 1. Sygell, 
head of mechanical engineering 
at Philips, who described how a 
highly sophisticated automatic 
assembly installation for 
fluorescent tubes had begun to 
deteriorate in performance after 
a successful start. 

To obtain reliable data, he had 
installed “in desperatinn" a small 
process computer on the plant. 

What be found was that, hav- 
ing eliminated all manual opera- 
tions. the company was depend- 
ing too heavily on the one re- 
maining operator whn did not 
have enough capacity' 10 
eliminate ail the small troubles 
as they arose, which thus accumu- 
lated and adversely affected the 
overall performance. 


& G Friendly Society 
pays out to 30,000 


BY CHRISTOPHER HILL 

NEARLY 30.0(10. or the -ifi.noo 
members of the M & G Friendly 
Society have now been sent the 
maturity proceeds nf their 
Family Bonds. These caused a 
political storm when they were 
launched in and led in the 
tax rules for Friendly Societies 
heins tightened later lh3t year. 

MAG had fnrmpd its own 
friendly society in order to take 
advantage nf the tax-free con- 
cessions then available and 
attracted £]0m in a very short 
time as a result. 

The attitude of the Labour 
Government at the time fwhen 
Mr. James Callaghan wa« 
Chancellor* was that it was a 
m : 5U*e of friendly societies tn 
provide a tax-free vehicle for 
surtax payers. Mrs. Margaret 
Thatcher argued in favour of 
maintainging the existing situa- 
tion. 

There were strict rules govern- 
ing friendly • soe’eties even 
before the changes— to the ex- 
tent that only £33R a person 
could be invested and that fin 


per cent, of the proceeds had 
to be in gilt-edge stock. 

The result of the investment 
after in years is thar an equiva- 
lent RS4p per bond at the outset 
would now be worth a little over 
J50n. Any member of a family 
could own the honds and a lot 
of the original bonds were 
issued to ch-ldren. 


Plea launched 
for £100,000 

AN APPEAL for £100.000 was 
launched yesterday by Lord 
Elgin, chairman of the Inter- 
national Gathering of the Clans 
1977, to help finance the two- 
week festival during April and 
May next year. 

Lord Elgin told a Press con- 
ference in Edinburgh that many 
Scottish organisations had made 
donations already. Thousands of 
clansmen from all over the world 
arc expected at the festival, 
which wifi open in Edinburgh. 



’Ce qui diff erencie la Chemical Bank des autres grandes banquet americaines 
inter nationales.ee ne sont pas les capitaux. C’est le service personnalise’.’ 



"The difference between Chemical Bank and the other 
U.S. international giants isn’t money. It’s personal service" 


More than money. Irt any language 


CtEMIGALl 


Chemical Bank House, 180 Strand, London WC2R1ET, Representative Offices: Scottish Provident House, 1-2 Waterloo Street, 
Birmingham. Charlotte House, 17 Charlotte Square, Edinburgh. Main office: New York. N.Y. Beirut, Bermuda, Birmingham, Bogota. 
Brussels. Buenos Aires, Caracas. Channel Islands, Chicago, Dubai. Edinburgh, Frankfurt Hong Kong. Jakarta, London, Madrid. Manila. Mexico City.Milan, 
Monrovia, Nassau, Paris, Rio de Janeiro, Rome.-San Francisco, Sag Paulo, Singapore, Sydney, Taipei, Tehran, Tokyo, Toronto, Vienna, Zurich. 
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SPERRY REMINGTON 
CALCULATED THE 
BENEFITS OF USING 
TRANSFLEET. 

After Sperry Remington bad coitipteteil an assessment of their 
distribution organ is atio n to they office systems and machines, • 
they called in Transfleet for a second opinion. ^ 

Vfe both reached broadly the same conclusions. A Contract 
Hirei 


Above 


companies. 


For more mfwmatkm on 


an 


Transfeet A professional approach to distribution. 


I'd bta farther inknnatisa an: 

□ CflMntl Hid □ FImI Mai«B«Blort 
feat 


Ad*as_ 


Tel Ko 

Past te Transfect Servkas LbL Dept FT4.7 McMte Tenaca. 
Stiffing FK8 2ND. T* 0786 624TL Telex: 779279 



. r . ’ "J./Vt The Financial Times •"> 

Parts of the Finance Bill worry the banks, writes Michael Blandea.' “ 



and 




THE FUSS over the extended rarely and with discretion. To of information, insist that it is not founded on any statute. The I 
powers of investigation being this, extent, bankers are pre- subject to the same secrecy u.K. at present has, ho ; ggqg r|l J ^ 
given to the Inland Revenue pared to take the reassurances rules as any other knowledge law establishing, vthe theme 
under this year’s Finance Bill- which have — - — •— ** *" d 

the “snoopers charter”— is Government 

attracting a good deal of. Nevertheless, they — - -- .... .. - . - .. . x 

private attention among the sensitive to any criticism of even more difficult then pre- fourth amendment of tne Con- ' 
banks. They have not on their own security, and well vfously to misuse the rnfonna- stitution. a recent Supretnfe j ' 
this occasion chosen to come aware of public suspicion of aiiy tion stored there. Court decision ruled .that thi^.T ’ 

rn 


out with any public com- organisation which has access to in fact, rn the : original dpes not coyer a bank customers ; [ v* 
ments on the subject, as they a store of private information Younger report on privacy, the records because they belong tro.., 

did last year about the new about individuals’ financial committee stated that it had the bank and arc not private 

Capital- Transfer Tax. But they affairs. . received no complaints about papers.) - 

are showing signs of concern it is a common argument the practices- adopted by the , Nevertheless. . thg.prmc^le^ :| 
over what they regard as a among bankers, for example, banks from members of the pub-. -clearly recognised 
potentially worrying erosion of that one obstacle to extending lie. It did find cause to criticise nrnuy established- by past.ra' 
the customer’s right to privacy, the banking habit is the the methods by which refer- A bank customer can-- 

It is dinned into the heads (mistaken) belief of quite a lot ences. were given and drew d^ages^from his' ; 

of bankers from the day they of men that if they open a bank attention to experiments carried can prme that information., 

start training that the cus- account their 'wives will be able out by Consumers’ Association.- about n is affa its _has 

tora'er’s affairs are a secret be- to find out how much they earn, -and the Guardian to highlight wrongly disclosed. One of tW I 

tween him and his manager, to And this kind of worry has been the relative ease with which in- best-known cases (Tournier ; 

be disclosed to anybody else extended with the growing use formation could be gamed from National Provincial -and ,2 — where tlie.rp is.? duty Lo. under : which banks .are. 

only in exceptional circum- of computers in banking to the banks. It recommended, in. Bank of England) m 1924 i^the .public to disclose. . . ro loll the iinfipefldr.irf '^, 1 ; v 

stances. Bank staffs, indeed, are include the fear that informa* particular, that the banks should looked on as the guiding auth-.;.- j — where, the interests of interest pare 

required to sign a declaration tion may 'be easily tapped by make clearer to their customers ority on the subject.. bank require disclosure l ? castomers llLne atoouBt-i ■" 

on the subject. Typically, this other organisations, including the way in which the reference principle was clearly stated . where the disclosure is «eds £2-> ( reMntiyral^d;^ 

affirms that the employee will the GovernmenL • system operated - that the banks duty is a /legal w ith .'the express ' or ^ original £15 limit)..-';;., 

“faithfully and honestly" keep The 'question of computer This is one of the areas in rather than moral one, * riJ8 ™& implied consent of the customer. * Othet aspects; eovered y - 

secret the affairs of the bank security is a subject in itself, which the traditions -of privacy nut of Thc mi ddle two of these ek- dude thc - ■ 

and its customers and the de- Thwu» month* am the Govern- remain important Indeed,, one toraer. Breach of uus-contraet^- . ^ are raj^-eiy simple. Revenue, on wntten o&ttSfc, 1 ' 

j ' M ,.mhor -\vhpre the obtain, d ora ns ■ of- stock 



and its customers and the de- Three months. ago the Govern- -- — - . . . , . ... 

tails of customers’ accounts, ment set up a Data Protection result of the Implementation of was ^ r ^,^^ TJnder number (3), ■'where the omav> aw? 

And it covers both the tune Committee to recommend what the new Consumer Credit Act a claim for nominal damage^, ... #+,„ ^anb. »n>- in- lered in The 


ae new consumer v-reuu. «« - «««u ■»«•*, •umiuium hank are' in- wren in tne name of the la 

i likely to be that the banks nr for substantial damages if* JS2? U .u* need io " disclose its nominees and -held on 

nnininnr nn iniim? ppsultpH - -.VOl Vcu. 1K - U u _ _r 


when the individual may be form legislation in this area is iu»/ ***— — — — “?x*oirpd — 

working for the bank and an should take. This was headed will stop giving opinions on injury resulted. ■ . for example where of customers. Similar . ... 

indefinite period after leaving, until his death last week by Private customers to credit ref- It was ihe hank was suing the customer relate to disci wure- for- the jS 

■The banks, like the lawyers. Sir Kenneth Younger, who four erence agencies — not that they however, that the obligation - n rpDav overdraft. The ques- of assessing snpital-^H 
accountants and oUier pro- years ago chaired a committee have done it on any scale in the secrecy- is not absolute. -Fwjpt duty to^he. 'public under la*, -VThe&.exceptioosvto.- 
fessional' groups, have therefore which looked at .the question of past — because of tiie^sti^cter " ^ ^ number (21 arises' relatively S^ner^ tuft Of wcVecy. J 
a close interest ‘ '* 1 " * ' ' 

ments which weaken 
tion. They accept 
powers possessed 
ties for forcing 

UdlklVCI 
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Since their introduction in 1973, our S-class 
saloons have had a lot of exposure. 

Surprisingly, much of it hasn't been of our 
ownmaking. 

Both here and abroad, motoringjoumalists 
continually use them as a yardstick when judging 
the cars of others. 

And many manufacturers refer to them 
admiringly when presenting their own models in 
advertising and promotional material. 

(In Australia, one luxury car maker went to 
the lengths of printing a 28-page booklet to 
promote his car alongside oursj 

The reasons for all this flattery are obvious 
enough -once you’ve been behind the wheeL 

The S-class’s combination of precise driving 


characteristics, comfort, quality and safety has set a ' 
standard that others are hard pushed to meet. - . 

For their size, their handling is nothing short 
of remarkable and “puts many so-called sports cars 
to shame” (Autocar's words, not ours). 

Individual engineering features like our power 
assisted steering and automatic transmission are 
also widely appreciated. 

(Even the most grudging road testers have 
acknowledged them as the best of any car built.) 

Our integrated safety system has long been 
an example to lesser makes. 

Early Mercedes inventions like the 
passenger safety cell and anti-burst locks have now 
thankfully become features of many everyday cars.' 

While more recent developments like our 


. zero-offset steering, internally adjustable exterior 
mirror and dirt-resistant rear lights are finding- 
their way on to more new models every year. • 
Which brings us to one of the tew drawbacks 
ofleadership. 

It is a little galling to see one’s standard features 
regularly being heralded as ‘new’ or ‘revolutionary 
on the cars of others. 

But there are compensations. 

We can definitely identify a number of S-class 
purchases as beingdue solely to their engineering ' 
excellence; most major US and European car . 
makers have bought at least one. 


MercedesBenz. - 
The way every car should be built. 



Mercedes-Benz (United Kingdom) Ltd, GreatjW'est Rd, Brentford, Middlesex TW8 9AH.Tclephone: 01-560 2151-. 

For enquinesaboirtoport and diploma! «; purchase pleasecontad E«port Sales DiviSJcnArenfield Home, i^7 Park Lane, London.WlY -SAS-Ty- 01-62S 557$ • 


closure if he was xktiijfied that S®ve rise' lo .carisiderable-'jirf . 

a customer was tfealinjr in a gnruiRS amonR tbebanks. ^<{ 1 L* C 
manner contrary to the war the \ATr roles ..tfe; authority 
gffort. ••••:' «in enter a bank’s premia 

The consent 'Of tbe customer Under. the CTT'ie£is]ation,':«dd.j] nj l- ■ 
is a more difficult issue; It arose. -Powbrs to require a rig perai 
for example, tu the Guardian to furnish "such inforraaiiprt f : ' ;r " 
investigation reported ' in .-the Board requires” I'w-.thcgpiR^ , ' 

Younger which found that it poses; of ■enforci ng.the vUytf 1 ‘ 
was relatively easy to discover- W the ?uthm7ties..r > . . 

information about a bank custo- • 'development .prompt* 
mer's account and in&me by the banks to vigorous prated \ 
simplv making a telephone *>rsu mg- farinaiJy to therlnUB-'* 
enqmrj-. On the whole; . the Revenue and the Treasury for \ 

-banks * saj'.. - they -discourage: ^“an iinprefftttnte, . 

answering telephone enquiries, invaxion of thera htract.ua! oil. 

But they argue that i L would Wtion or the banks; (q ol«riv : 
cause considerable” ifritaitioh id .tn® pricey of their -Custo me i>. 
well-established, .customers, .it affairs. . r The banks. were- pai : .• 
tliey refused to answer all tele- ‘tcularly angry that exception •- . 
phone requests for infhriv^Din V e£ e ..-foAde for jolidtors-ipiT’ . 
when they are satisfied that they hamsters, : but their. -own coni ' 
arc genuine. • dentiaiity was not. -protected' 

; , • ‘ And they were cehceineri on*-- 

CAnrltlm nrno . th^pfovislon that notices relat 1 

aensime. area 1 -tnx toCTTcouidbecmnbin« 

The question of : bank refer- those relating : fo fncom* . . 
ences is one oF the more sensi-. r ^ p fessihillty o 

live areas. Quite, deairiy, a ohtaimng more infondation m 
.situation h?s not been-reached . an : was . poaibV ... 

in the U.K. parallel mhw exist- foe income^ groyiapflu 

Iii^ in North Ajtnerio^vbere an. ~ - 

indlvidtuiL’s .'credit ' woits, wiuch b)iv r . 
almost.'pn /essential part of foi* **!!?- - 

curriculum. .^y thoae sta ^ m lb »"'- • 

Hard* rKi> rererpiice* iuven bv Utunmons. carry t.ne powers n 
fhc l^k! clearing, bai^Aell very the authrijities further. They ufe^.iltils 

■little.. They do riot actually give - ,. 

facl>. bur only 1 , opinion^ and ttopaj’frrTrunnjediate famify \ 
those opinion^ are coucbM in preauce relevant docuinears anr . 
a ,tirite-hafi loved formula v^neh foe eqiallj'. tontroversiaT .powA. 
can usually 'be bcnifalcly in\er- a taxpayer s^hpaw-. . 

preted only by another, bank A. . . PrPtevtion is built info the ;n«, : . 

.In general, foe banks-a^ucAt. ^B^mn^the deliver 1. . 
is : in the cusipiners interest documents requires consent^ , 
tiiat these, rcferencev should he\ ORC foe Revenue 
given— where rit wiU .hclp Uie XO.mmisstwvens': while the w .. 
customer to obtain credit or buy nrnmenr-tins week has said fe-r 
a for- exafople-^nd. thaf . foiquire a ienvutt - Jpd^: 

m” this type of situation it ratoer thair a JP to stgn a^V : •• 

should not be necessary' to seek rai n for entry- 1 • •’ 

specific authorisation. Iri relation tolhe confidpit’-.. 

The disclosure of detailed in- aiily .of ; their, eustomere , 

formation about 7 .a cusiomer’s ness.:Tthe- banks woufd- ■ 
affaifo' Vhen .required . fay - the much ■.hdp.V like to . see 1 1 

law_is anather ; and more funda- greater. . limits- placed \ 

mentallssue. Ob' which the latest power Of the authorities, irn? * : 

Finance. Bill takes a substantial have in fact become- fatafisti 
further step* The various - powers ally reconciled tn , 

have! been built up over a long the principle o f . 4irfvts.ry- - • t Rjll 

period. Where" the police are acknowledge that in praefo 
concerned, the situatio'n.ts;fairiy the use-nrade ot thg;poweis ■ 
simple:-, under' the Bankers' been zenerally r6nffoed..fo7^U||((j k *^» 
Books Evidence Aft of 187D- a very limited’ number.of 
court order is, needed to! gain so far; for ; example, ■ tbere Pn/jy 
access to. information, and in pears tp%l>e no. docunfonteiTi 
geoeril a pretty good , case has cord iji -foe b'anks'qf the-tg^Liijour Stjfr 
to he put up. . . -provwibiis about 

In relation to the tax, authori-' were fo alarmed; betng:po1^: f.yC" V 1! ‘ * 7 ' 
tie?/ foe basic ;statitir “is the cffrcir J^evenhefoss.Vthe J^ ^;^, i: - 

Taxes Mai agement Act ot 197p. point ; .out . that there !«. ", . ' 

This in dudes the only situation paper, a very extensive 
where disclosure is, routine ;tus for opening up-fowr 
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Leicester is right in die centre of England at flic hcjjTjS^"" 
network of- road rail and air-routes to the .rest of BW“ 

and ' Eu rope . •; L ? ■ ; ' ■ * - l ■ 

There's pletiiv. of new . office, factory ana-'^areW^ 
accommodation - .pius a skilled workforce of mcn"®^ ■ u 
women with a proud and proved, track" record ofwotWj 
hard for thpir fiving and .enjoying the rewards.-, ... 

Your kev 'people^wiil sopst fciL^ -hoine bccavise Lric« 
complcrncnts its . efficient new facilities with all ^ 
established big city amenities which, help make life n^, 

'enjoyable.' -* -- ; v . 

Which is why. so many successful companies now livea*e^. in ] ti 

- :• " 'tSZfZ* 

1 ■‘Ihi 








m-A, 

l»r 


f 



1,1 

'Ho,,. '■ u I 


1 



• :,J l.-v 1,1 

- H »’ 'i 

V? L. 1 1, :.| ... 

‘n 

"v * y* i- ,ir « 
: f -. ' ,v iH„; lr " ru i 

iiv ‘ "nimv 


; • ; . ' . '. i'V. RjgWdUbecwritre: .'JV,,- 

ForTiin iirfbrfoadprt^d anwers to specific .quratioM ;*:!?? 

. please contact: : r^-“ : ^ rr * n 

Cordon K: Smith;-Xe»ccs.ter-CttY Council ^ • y : :r ,V'i lllls 
' Aniance Hoa^-BtiHbp Strn^rti Leiearcr 1X1 6AF.- ^i^ni.i, ^ 

Teiephdnef!0535--5Q?®f 'riSJt?.**: 


* , ni!V* n,n b 
’"■at 


Mli 






'Hrr 


} 









.****■ 


I'S. 


labour news 


' Support for wage policy Pay limit 
strains AUEW uni ty 



BY ALAN -PtKE, LABOUR STAFF 




The depth of bitterness over 
the issue, which seems likely to 
increase the chances of the con- 
struction section withdrawing 
from the amalgam alien, became 
clear after Mr. Len Brindla an 
engineering section delegate, 
questioned on the basis of pre- 
cedent whether national com- 
mittee members were mandated 
to vote, as a block at the con- 
ference. 

Mr. .John Baldwin, general 
secretary oF the construction 
section, said that if be remained 
silent any longer he would be 
"thoroughly dishonest-'’ Chal- 
lenging the validity of the engi- 
neering section vote, be told Mr. 
Scanlon; “Nothing gives you the 
right to mandate your section.” 

Last week's decision by the 
engineering section, and another 
in December when it decided to 
support the £6 pay policy against 
a resolution of the fall confer- 
ence. had been wrong according 
to Mr. Baldwin's interpretation 
of the rules which he said gave 
national conference votes 
superiority over sectional deci- 
sions. - - 


Mr. Baldwin said afterwards 
that he believed the engineering 
section's action could be chal- 
lenged legally although some of 
bin colleagues might not believe 
this was the " best course to 
adopt. 

Mr. Scanlon declared in a 
presidential ruling that on reso- 
lutions Involving' wage restraint 
national committee members 
were bound by their decision 
last week. 

It is possible that the ruling 
will be challenged, formally 
to-day, -but, even on a -free vote, 
it is likely that there would be 
a majority- of the 69 dele Rates 
in support of the Government- 
TUC proposals. 

Mr. Scanlon told the confer- 
ence that, when the derails of 
amalgamation were being agreed 
several years ago. it bad been 
clearly understood that it would 
be the “kiss of death” for the 
amalgamated conference if 
engineering section - members 
arrived mandated as they have 
done this year. 


Staffing freeze hits 
expansion of job 
training programme 
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IE ANGER of the three 
norily sections of the Arnalga- 
ited Union of Engineering 
■orlters at being forced t»y -a 
cision of the engineering sec- 
•n to support the new Govern- 
mt-TUC pay proposals broke 
,n the open yesterday.. 

Since the AUEW national con- 
,-ence opened oit. ; Monday, 
ecutivc members " have made 
hind -the sceDes attempts to 
solve the differences between' 
sections. 

_,ast w'bek. the engineering 
S3on..*;_ national " condKirtee 
elded to support the new pay 
bpoeah; and its 52 members are 
w.-according to Mr. Hugh Scan- 
v AUEW president, mandated 
vote for this line when the 
nferences discusses wage 
strain*- probably to-day. 

Since the smaller technical and 
pervisory. foundry and eon- 
wetion sections have only 27 
. the . 69 conference seats 
tween them, an engineering 
cfiijn mandate deprives them 
:\any chance of influencing 
■ltcy. 

Telegraph 
Journalists’ 
dispute 

ic cpftlpd 

IJH-HVU by DAVID CHURCHILL. LABOUR STAFF 

_ . " ■«, THE FREEZE on Civil ■ Service about 100.000 people in training 

By ran rtarg n staffing is preventing the Man- schemes’. 

GREEMENT has been reached P° w e r Services Commisaon from As a department of the Civil 
‘tween journalists and manage- substantially increasing its train- Service, the MSC is unable to 
"eat at thp Daily Telegraph over “3 programmes in response to increase Us staff levels in the 
orkine conditions at the news- tb e WC& level of unemployment immediate future until the 
tper’s Manchester office. In addition, officials of the La bmet decides 0I ! !? w 

A dkniito over a rotii to hp i“novudv« job creation scheme. Planed £140m. cuts in the Civil 

A dispute over a rotd to oe j ntr0 d UCed last autumn to oro- Service should be made, 

wated in Manchester during a ££tempon£y jobsT^iily for Because of the time-lag 
/o-year rundown of the news- v0 * n e o P i e have launched a involved in increasing its train- 
tper s Northwn staff Jed to the u des ® ate °» aDDea i f or new ing programmes the effect of the 
ispension of 46 Manchester s „M«Sd prolfis stiff freeze will mean a delay 

lurnalist# and a strike by their Msc - problems come at a in introducing new schemes even 

colleagues earlier this « ™ w ST 5.S TCC^wdUbior when the ban is lifted, 
onth. p ar t v are seeking a “massive If plans to allocate more funds 

Under the terms of the settle- expansion of retraining and a to the MSC are approved under 

cut which was reached with commitment to increases in the the new social contract, it would 

te help of the Advisory. Con- capacity and resources of 'the stili be at least IB months before 
liation and Arbitration Service. MSC ” as part of the new social oiany of the schemes would be 
te Daily Telegraph and the contract. available. New schemes have to 

ational Union of Journalists Expansion of job creation and be fussed with local education 
ave agreed qot to disclose training must be on a level with authorities, industry and trade 
siajls of the new conditions. lha , of Sweden, the TUGLabour ^“J- apart providing 

But the journalists are Party liaison committee says in for the ne ' tra,n ° 

Sieved tu haw won their ease its proposals for the new social »acuioes- nro-ramme’s 

.r Improved pa>ment* where contract: ■ . Sm IremTK" of 

ley are called upon to do extra industrial sponsors- — only about 1 

uties because of reduced Cabinet S? cent as from 

tiffins levels. Jn Sweden> about two l0 .Uiree the poor quality of proposed pr* 

In return, the Telegraph has per ccnt _ 0 [ jjj e working pooula- Jects. 

?cured an agreement on a tion involved in training Officials are touring the 
lascd reduction of manpower which, if applied to Britain, country to .increase sponsored 
the Manchester office. 

'our demands 

The NI.I has made official a 
rlko at St. James Press, a sub- 
liarv of Macmillan. The union 
1 1ms that the company sacked 
of its members during dis- 
ssions about redundancy. 

Four demands have been put 
the 14 strikers to the 

.up any; immediate recognition by OUR LABOUR STAFF 
the NUJ at St. Jaotes: re- ipjjg CHAIRMAN of an Indus- sacked in a previous dispute, 
statement for sacked memoers, Wal tribunal in Manchester was Mr. Gore’s disputed statement 
legoUaiion of terms ror tree- accused by a barrister yesterday came during cross-examination 
ice staff and a six-monu) 0 * <• prejudeine " an important of one of the four men by Mr. 
arantee of job security. issue in the ewe. Sedley. 

Hr. George Walsh, the com- The clash came on the second The chairman said that he felt 
ny’s manager, said that the day of an appeal by four en- that the presence of two fellow 
ff had been dismissed because gineering .workers against ex- workers from the same factory 
• project on which they were pulsion from their union. . on the district committee of the 
rkiog. a reference book on Mr. Stephen Sedley. counsel union which investigated com- 

For the Amalgamated, Union of plaints against the four whs “un- 
Engineering Workers, claimed desirable.” 
that the proceedings had been Mr. Sedley said that the chair- 
“ vitiated” by a statement by man bad prejudged the union's 
Mr. Henry Gore. He said that he case in that he had come to a 
would continue “ only under conclusion on an important issue 
protest.” . before all the evidence had been 

The case arises from a dispute heard, 
at the Eaton Transmission Com- Mr. Gore replied that he had 
pany, of Walkden, Lancs. The leaned over backwards to be 
four men were expelled from the fair and had “prejudged noth- 
AUEW after disobeying a strike lng. r 

call' in support of nine colleagues The hearing was adjourned. 

E GOVERNMENT'S conlro- 
slal Dock Work Regulation 
L yesterday came to the end 
its lone committee stage in 

-Moment during which the twq men barred from bolding dent, was granted damages 
rerpment tabled - several 0 fjj ce ^ the Yorkshire area of against the Sheffield Star news- 
endments designed to placate tfae National Union of Mine- paper, 
ops fearful that . their wor fc erg said yesterday that they 
mbers jobs would be taken woultl appea j t0 their national 
dockers. executive .committee to reverse 

(/be report and third reading th e ruling. Both' men are also JT OlLLUCa 01001 
BitH* expected soon after seeking legal advice on whether r 

Whitsun recess, when Con- the ban is in contempt of court. 

*5* natives 'will renew their witm 

-!-• #|^- a ntpasurG which thev M3 O 3j3CO r IVUot were- 

I eal?ed 14 a sledgehammer to tary at Glass Hongliion colliery, FORMICA is taking on 70 extra 
ri Ht a tful " ° r Castleford. and Mr. Thomas .Roe- workers at its North Shields 


on behalf 
ofim. 


By Christian Tyler. Labour Staff 

NEARLY three-quarters of A 
million more trade union, votes 
were pledged yesterday in sup- 
port of . the £2.50-£4 pay limit to 
be debated at the special TUC 
Congress in London on June 16. 

. Leaders of-tbe 414.000-mcuber 
Electrical and Plumbing Trades 
Union decided by an overwhelm- 
ing majority at their national 
executive to support' the guide- 
lines. although making reserra- 
tions about the failure to resolve 
anomalies caused by the present 
£6 limit. 

Delegates of the 195.000-strong 
Union of Post Office Workers, 
meeting in Bournemouth, deri- 
sively defeated a resolution 
rejecting the pay deal after Mr. 
Tom Jackson, UPW general 
secretary, said that if inflation 
continued Britain could end up 
with rationing- of some commodi- 
ties. 

In Scotland, the conference 
of the 130.000- member Boiler- 
makers* Amalgamation voted in 
favour of the guidelines 

Protests 

.Yesterday’s decisions bring the 
number of TUC votes committed 
to the pay poHey to over 3jm:, 
out of a total of about 10.5m. 

But conference debates or bal- 
lots still to be held by other 
unions — including the National 
Union of Mineworfcers — are likely 
to bring the final figure to well 
over 7m. by nest month’s 
Congress. 

As the pitbead hallot of 
Britain's 250.000 miners got 
under way yesterday, there were 
protests from NUM leaders in 
Nottinghamshire about advertise- 
ments in local newspapers, 
apparently placed by Yorkshire 
miners' leaders, urging the 
34.000 Notts, -miners to vote 
against the pay-limit 

Militants in the Yorkshire. 
Scottish and South Waies coal- 
fields have been campaigning 
bard against the decision to sup- 
port the .guidelines, hut the bal- 
lot is expected to go narrowly 
in the executive’s favour. 

Derbyshire miners are divided 
on the Issue. In the North Derby- 
shire coalfield miners' leaders 
have voted 14-1 against the 
national executive committee's 
recommendation, but the South 
Derbj^hire branch of the NUM 
is recommending its members to 
accept 



Getting the 
right loan 

canbealittle 
harder. 
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The detailed conditions attached toar.y 
can make all the difference to its suitability. 

So next time you're looking tor finance ter * : 
specific project, we suggest you appi each 
Anglo-Portuguese Bank to find out what 
offer you. 

The Bank is wholly British-owned -a nic' 1 ^ 
the Norwich Union Insurance Group 
fifty years of experience in helping to soiwr 
problems for special situations. 

One thing you can be sure of: you’ll be ,'k • 

direct with a senior manager, who will he ab-c i :• 
analyse your problems, propose sensible s-r? 1 .:* ■ : * 
and-most important— have the authority io m* k-j 
fast decisions in your interests. 

Call Peter Haycock: he'll be happy to h ?!;:■ > ~ 

Personally. 
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NORWICH 
UNION 52^, 


A member of the Norwich Union litsuran* c o . 

7 Bishopsqate. London EC2N ki:01-: ! -• '. 
Telex: 86oj!iy 


would mean lm. people would be projects in time to meet the de- 
trained- at any one time."' mands of the im. school-leaveTs 

But the Government's training joining the job market this sum- 
plans for tiie 1980s envisage only mer. 

‘Prejudgment’ protest 
at tribunal hearing 


os. bad been abandoned. 

Dock Bill 
committee 
stage ends 

iy Our Labour Staff 


Barred men to appeal 


recruits 70 


ri; t 

1- I* 


tr a 11111 u. -.v buck, who was due to stand for factory to meet the growin 0 

= 1 ^ ^ nde r, the -election for a union position at order book at home aod abroad. 

1*1 « ..ninne reprosontlng non- yearS- , for mdustnal iaminate produt- 

1 to amendments The Yorkshire miners area tion for the electronics and 
to exclude those council ruled that they had acted electrical industries comes on 


_ -ft*! „ unions ri 
# n ^4 » kors has led 

*■ ** ^agreements dating " before agaTnst the Interests, of the union stream next month. Roitod-lbe- 

asuallsation of the industry over a recent libel trial in which dock working has been intro- 
ieptember. 1967. Mr. Arthur Scargill, area presl- duced at the factory. 


Ban immig rants call rejected 




BY OUR LABOUR STAFF 

R.\NK-and-fl!c demand that 
e Government he pressed 
rough the Labour Parly Con- 
rence and the TTJC to halt 
rther immig ration was do- 
aled by leaders of the 
ilional Union «r - Dyers, 
eacbers aud Textile Workers 
their union's conference al 
-nth port yesterday. 

A motion urging an- iraml- 
t ation ban on the grounds 
| at It would esse the hbuS- 
" g and uneanplo>iiicnt si ma- 
in was condemned . as 
-acialist ” by the anion's 
ecutive, and was lost by a 
•lc of 75-45 after an emo- 
inal debate. 

This 35,000-stron g union eov- 
s the wool textile Industry, 
■rich’ employs 120,000, about 
,000 of whom are immigrants, 
osliy from India and Paid- 
an. 

it was a coincidence that 


this explosive Issue was .-dis- 
cussed at a time when it has 
come lo public attention again 
through Hr. Enoch Poweu s 
use or a leaked Foreign Office 
report. „ t , 

But it was clear fhal the 
union's delegates’ demand 
might have received even more 
support If it had not been .so 
staunchly opposed by union 
chiefs, who took (he tradi- 
tional TUC line in resisting 
anything that might be inter- 
preted .as racial prejudice. 

. ' The motion’s sponsors 
claimed that they were not 
racialists, and stressed that 
they did not want to send 

home those - ■ Immigrants 
already in this country, but 
thought the 'limit had been 
reached. 

The Idea of an immigntiion 
ban came under, heavy lire 
from the. union's new presi- 


•dent, Mr. Alec Kennedy, who 
accused ■ anti-immigration sup- 
porters of doing the work of 
the National Front and of 
risking being linked with (he 
policy of “that arch racialist, 
Enoch PowelL" 

One delegate claimed that 
immigrants were ** pouring ** 
into Britain. Illegally and 
legally, while the Government 
had to borrow heavily to avoid 
a disastrous drop in living 
standards. 

But this brought a contemp- 
tuous retort from Str, Bill 
Maddox, the union’s West of 
England organiser: " Our econ- 
omic problems hare not been 
caused by an influx of 
immigrants. They have been 
caused by a crisis of capital- 
ism, and to use any other 
excuse is sweeping il under 
the carpel.* 



LONDON 

From June 1 we’re increasing our frequency 
on the London -Tripoli service. 

There will be a Saturday flight leaving 
\ Heathrow at 14.15 BST- convenient time, 

x convenient place, Super Boeing 727. 

Business executives, consultants, 
technical experts, and all those 
involved in Libyan development 
-please note. 



CASABLANCA 


SEBHA 


Here is our International System. 

New developments include Zurich (a new destination) 
and an increased frequency to Athens. 

From Tripoli there are onward flights to other 
destinations in Africa and the Middle East. 
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DEVOLUTION FOR SCOTLAND AND WALES 


¥ALES ' • - 

in next session m 


THE GOVERNMENT will introduce * single xom- . he transferred to the devolved administrations, 
bined Bill at thenexi spssiohuFPari Lament in ihe ’ This ‘ includes responsibility for financing the 

Autumn to give devolution to Scotland and Wales. Agencies from the resources controlled by the 
Mr. Foot Leader of the Commons, who Is In devolved administrations. 


Autumn to give devolution to Scotland and Wales. 

Mr. Foot Leader of the Commons, who Is In 
charge or the Government's devolution plans, 
said: ■ " - . - ■ 

* We are determined to introduce legislation 

_ affecting both Scotland and Wales at the beginning sun jeer to guidelines i.afd down by me »««**^*« "«*■* * “*“*''* Treasurv Chief Secretary in me piw*, «» ; -«hwu 

CL j-frri- urAAl/ of the next session and to ask- Parliament to pass from time to time. With, this qualification, they Any general rwerve powera. whatever Commons Sending Comutitteo tended that there wen 

aflOlT W 6CK if in that session- ' The announcement I made to will' be wholly the responsibility of the devolved form ^and^medianlsaiJL.wIll be_U*p%d _ to fltoitioD*^ oh the Finance -MU taflf night - gfe 0 * .of an Upturn' 

■ ■ ■ the House on April 14 about starting to incur com- adminfetralioik -Tbey-Voialso retain their exist, where their use * necessary to twMW ■ ^ liquidity podtionotm 

^cniiAirlnP mitments on accommodation for the two tag powers to act under the direction of the Secrr- able rcpercttSsioas on inaUers for which the UJC. . .Mr. (SwRtiLbility £**• cnmpatws. -And; 

SUICIQHI Assemblies was a sign or our resolve. tary of State in selective industrial assistance cases - Government will remain responsible. kon the had **P** le funds »T tfc 

JUiviUHi ** As my predecessor promised, we have con- under section 7 oT the IMustry AeL 19*2. • • - : “W* *>»* ?**&"& £££ *22 : f ^ ''SJ? 1 S** ¥ sv ^)Aja 

■Prx*, u^n^I/ArC sidcred the possibility of having separate Bills for - “ I-tum nest to the' constitutional roles of the simply heranse we might POHticalljvdislite wte^. . .. last al the end I? ,S ttptuni iL?* 

lor W OrKerS Scotland and Wales. We have decided to keep to . Secretaries 'of Stale, particularly in Scotland.' In was bring done and the change we are making puts agns of £{o ^ WM 3 m VS^- 

1Ui a sto*lc combined BilL Separate BilLs would the light or the view, expressed in Parliament find . this beyond l-*>ubt t iriflm also J****!*™ g. ** . ItainAll^r BlMflu 

By Our Own Correspondent demaud too much Parliamentary time lor both to elsewhere we have made the following decisions: the fom of -any ^neral powers *JpM*5!L J22 '. tins year, he maintain msslons 

>, p .-irnRrF THOMSON the pass in a single session. “First, while pgr 'consideration of • the -White -Paper made clear, be subject to the direct . "And l want to see -ment and- industry wer 

FFr t'ifmmSLnM^r Rexona! “We have decided against holding a detailed arrangements For examination of the and specific control or Parliament and not : avail- Vh* pP en-we want to » «* tag to etuttre pnn t 

itovelopmenl "aid in Newcastle referendum on our devolution proposals. There vires of Scottish .Assembly primary legislation fc able^implyal the hand or the Gm^ment : : growth of 

vpsterdav that the TUC is right have been wide opportunities, before and since not complete, we have decided thalif there is doubt The Secretaries of State for SwUlaud and we bave geared tasrelie of - 

in arouine that ii i« suicidal for the last general election, for public discussion of at the pre-assent stage .about the vjres of an for Wales win remain, in ac ”**' da *5f\ TiV* <n™re and : 

v ,rm«°lt rn them. ..... Assembly Bill, the Issue will be resolved on a refer- Government's commitments, members of Jo expand and make new and reguired,^. . .. 

r>n»] ,".>laTlon for ™SMour - W. decided no I I. publish , drofl Bill enc to . Judicial tod,, probably the Jndici.l Cdhlnrl M d will plv their IW (ri » tte litMt . ttan . tftw don't set the n«t"«tahJ(J 

““ o ",ed°"oF Vorino out 1„ the present seMion. since this would divert Committer of the Privy Connell. If follows lint derelopmeet of U.K. policies. Pecbidn i on . ur relief? ,;. •' 

inh. effort from the preparation of the Bill for neit the Government will not have the power to reject nnmher of further Issues retmiin to he leaehed. v tS^SShlLhSST m?S 

J w: »r,M .h^ Fi.r,.DMn Parlia- s«siou. Assembly Bills on vires grounds. I shall make a further report to the House before... - .- ata-Mf toe-ltort. ctit -n 

ment Socialist "roup: "That is - 1 turn now to the substance of our devolution “ Second, while the formal act or appointment the summer recess. \i . ..'.-■■.Ol: Pr0SSIirC Mr 

Mmr.lv a ri.pc for pricing proposals. I should like to 'inform the House of or theSeortlsh Executive will res. with the Sec re- ' “ The Government have Jfatenea carefully !•;; . aoughL 

Britain out of the export market certain decisions we have reached. In the light of tary or State he wUJ.in respect of the appointment the national delate on ^ * : • The cbier 

and importing further unem- ' comments on our White Paper, about the develop- or the Chier Executive, act on the advice of the improved our schemes in ***"&*<*£■ -T 0 ^ pressure for a reduction of Con»reiiOn Ta^wtUttfl 

plnvmem" menl Agencies and the cowtitutional roles or the Assembly and, in respect of other Executive Mem- moveforward, as we .ConwrationTax.^a methodtrf J* 

-Since l he referendum on the Secretaries of State. bers, on the -advice of the Chief Executive. discussion to the phase of «nd ;,‘-»iduciiig more »vestoentwd 

Cdduinum Market, the Labour “We have decided that responsibility for all Assistants to the Executive will be appointed by !?**«? -A - J *-.-!5 adlll? ^ S ^ P ™ OoSSe ^ 

Pnrtv NEC had decided to join operations of the Scottish and Welsh Develop meat the Chief Executive. K> expect. The good faith or toe UA-^Parilament .abibtS- . . . m *thori 

ihe European Soria list Fodera- Agencies and for all appointments to them should “Third, the Secretary, of Stale will have no can strengthen and enhance toe Union. , This was not toe Cormnons. -^nld 

tinn. hut -so fur bad refused to Mr. »»raen , iMtsted^Nor dW be mtttee. ; 

1 §mm Foot leads dragging feet Scots reject .plans; ..^ggggfjM 

wM l nnw- 1 Sarinu 1 a*" lMdtos^Srt AY P1-ULU* RAWSTORNE OC llTfi|0V2Ilt ' ■ mdiJtry and the eConmuy. ■ . 

in the Eurnpean TUC's battle 4-t-kJ JUI JL V/ J. W f till . Pointing out' that tire present The total yield Jor 

against uncinplnyuienL 11R MICHAEL FOOT stepped Lhe Government's direction but .Nor did he appear perturbed ' - " .^"-scheme yw to he replaced^ In - some^ f^esdr^^pf-whj 

The new economic crisis in .. alonElhc road tD devolu . suggested no other. bv the criticisms of the Nation- BY RAY PERM AN, SCOTTISH CORRESPONDENT two J®?- 

Western Europe needed both D . oiai > ai ° n f r . . ‘ u “■ Looming over the Despatch mpc " m< ? re permanent Wnd. and one poratwo. ttt, w het**tf 

oacional and community policies tton yesterday but there were _ . merelv reminded Mr. a ^ St ^* s ' ...... ^ i , T . .. ■ .. that would be widely welcomed stream of «Myttcw 

deliberately designed to reinforce many others who dragged their Foot toaT toe "SSmtiS Mr. George Reid, for toe Scot- THE GOyERNMENrS plans to n - would not be toe indu^. Mr. BarnW added: rwehuc * aM . 


..role in fixing the maxtinu n^ sjze.of the. Scottl^^I^- - BT llE^W LONG 
Executive or the pay of its members. Tht*e.,_. . 
matters will he left lo the Assembly, as will; " v-rttrrtj^rv.NT 
onpanbl. ones in Wales. . . _ . ■ 


“To eus^re that there can be up-«nfa!t com- 
petition with other, parts- of (be U-K-* G> e industrial 
investment operations of the Agencies hIU be 
subject to guidelzn'eo laid down by the Government 
from time lo -time. With, this' qualification, they 
will' be wholly the responsibility of *6® devolved 
administrations. Ttey wtil also retain tbrir exist- 
ing powers to act under the direction of the Secre- 
tary of State in selective industrial assistance cases - 
. under -section 7 of the Industry AeL 1972.- - 
- “ I- turn next to the'eonstitutfonsl roles of the 
. Secretaries of State, particularly in Scotland. 1 In 
■ •the tight or the views expressed in Parliament And 
elsewhere we have made the following decisions: 

“ First, while Our consideration of - the 
detailed arrangements for ' examination of the 
vires of Scottish Assembly primary legislation is 
not complete, we have deeided that if there is doubt 
at the pre-assem stage .about the vjres of -an 
Assembly Bill, the issue wlU be resolved on a refer- 
ence to a judicial body, probably the Judicial 
Committee of the Privy Council. It follows that 
the Government will not have the power to reject 
Assembly Bills on vires grounds. 

“ Second, while the formal act of appointment 
or the'Seortlsh Executive will res! with the Secre- 
tary or State he will, in respect of the appointment 
or toe Chier Executive, act on toe advice of the 
Assembly and, in respect of other Executive Mem- 
bers, on the -advice of the Chief Executive. 
Assistants to toe Executive will be appointed by 
toe Chief Executive. 

“Third, the Secretary- of Stale will have no 


matters will he left to toe Assembly, as wur ,^o\rE 2 UWtfENT encouragement .wHI reco*nlso.,rw mr on-aa 
comparable ones in Wales. n . : -- X hSstinE the profitability of company the 'deferred ta?i 

“ Wehaie not complcted^ ^onr tieutied a"d rdanufacturihg biKtywiHnoFbe s ml tiSb 

siderotiou of UoUed Kingdom rescue powers othe^; oarticular — was -As. M expressing £ 

.than Parliament's inherent power to legislate .We- k v - Mr. Joel Barnett, fidence over tire ■altuation j 
sRalL however, make a major change lU.lhis field- chiefSeoelaiy in the profits, Mr.^anrett aSo*J 

Any general reserve powers, whatever Ibetr standing- Comitittee tended that titer* were "tin 

form amf mechanisms,, will be Umlted ItSSt si«M Of an upturn " ^ 

where thefr use is necessary to prevent ttnaccept-^-' ^ Finance JJUi nig liqaidhy podtitta of manSca 
ahie repercnsslous on matters for which the UJt / Mr. Barnett accepted ^uppom iug corapanies- And thvW 
Government will remain responsible. bon arguments that profitamiKy had funds at the nreb 

• “We have never envisaged using such- powers had -fallen substantiauy over toe tlme> suggested, lo 

simply because we might politically dislike what J.: last two years. But ■toe clear this upturn in toe'cwbfiew^iti 
was bring done and the change we are making puts signs of improvement at tne end tioa was maintained, 
this beyond doubt . f re-afllrm also that whatever . ' . of last year were eontimang . Meanwhilt. “ meaningful- ■-* 
the fonn of -any general powers they will, as the.' : • this year, he maintained. . citations H - between the, Go** 
White -Paper made clear, he subject to the direct . - "And 1 want to see this ment and industry were pit^i 

and specific control of Parliament and not avail- V happen— ' we want to see this ing tt ensure price relaattij 
able simplv at the hand of the Government. - - growth of profitability because that would provide encouS 
“The Secretaries of State for Scotland and we have geared tax relie® to men! fof the sort of inM 
for IVaies win remain, in accordance with th« : • insure that if company T s donj imrestment- . the ' 
Goreramcm's commitments, member* of the - expand and make new jobs and rewired, i.: . 


Cabinet and will play their full part in to« Invest then they don’t get toe These methods were toVfh 
development of U.K. pollries.- Decisions on- a-"*/ ^ relief:" . ■ ■ . ■ way of helping industry and^ 

number oF further Issues remain to be reached. — . “ • economy, xather: than by-5 


I sbati make a further report to toe House before.-- acroag-the-bdard cdt -in rot|p 
the summer recess. PrPSSlire tion tax such « toe ; Oppo® 

“ The ' Government have listened carefully Id.'vT . J iv-vwuiv aoughL said BIT.. Barnett .. /. } J 

the national debate on devolution, and we have . The chier secretary ^ .'rejected The yield from. raainsUit 
improved our schemes in the tight of IL We now .-.Tory pressure for a reduction of Corporation Tax was now so m 
move forward, as we promised, from the phase off- .'corporation Tax- as a method of -mal It -ought -to -h£ aboti^i 
discussion to the phase of legislation and fulfil' ' '-inducing more investment and suggested Wr^- ^ier/Bgfji 
menL This Is what Scotland and Wales had a right - SQ leading to greater profit- (Cons-, Koraham and-'. Crti# 
to expect. The good faith or toe UJK. Parliament ;7 4 ability. *• ' . Opening the debatO obibe ti$ 

can strengthen and enhance toe Union.” . ; / , This was not tin 


Foot leads dragging feet 


Scots reject plans 
as irrelevant 


irporation Tax as a method of mal lfr-ought -4» -b£ abolidi .-r l i 
during more investment and suggested: Mr/ Jpetef /TM 1 1 w 
leading to greater profit- (Coox, Kofaham t*ul.Crti#i? 
lility. opening toe debate- on’tiwM , 

This was not toe best -method, toe Conunpos'- ^Statidiog a j , . » t 
r. Barnett insisted. Nor dld'he mlttee. V'.'.-- . 73/ H H ^ 

wot the further Tory conten- in • moving an- - . ObponJ 1 ‘ • 


accept toe further Tory conten- In . moving on- - .OftnsL 1 
tion that the stock relief scheme, amendment to^ ^oeduee.’ CorpfeS 
because it only deferred,'tax and Tax firom S2--10 ,40; per «en^ 
did not remove ultimate liability said too position of- the 
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iccess 


. That was why creation or a w , e " 

European Socialist elneiion pro- discussion to 


- to mx, could workin a way that now oo extrawdtoaiy^toaWril 
• B a was prejudicial to toe needs of really ought la eon«<¥ 4 r aW 1 i 

*Y PHILIP RAWSTORNE QC ll*l*PlPVQHl • industry and the -economy. . ing it :. ■ 

A-3 JJ. JL ^rJ.%/ T till t. Pointing out'^ ^ ( that tire "present The total yield for costa ^ 

SL FOOT stepped Lhe Government's direction but .Nor did he appear perturbed ' - " •;#' --atoeme w» to he--replaeed f 

Lhe road Lo devolu, ^ « «- *«- BY reRM * N - SCOT T BH CORRESPONDENT , 

who tawT S P°~; 1, fha't 1 "1he "ESSUm Mr George Reid, for die Seot- THE GOVERNMENTS plans ln.lt would "Q* . b ^ .f* .Stfi hl'indSicMr.'^rT'BSlW^ddSh wmSe w 

f d SsSrrSS assSr 52i5-jsr.fi 

m S5n f, tte ir Sh are Bmwouldhave t^ be cS^d ward under pressure " worid not rejected. as irrelevant by the Scot- would become. . sW ck relief Kheine is sood Tlfl itlfftf i l W - ^ 

ro ihc obasp of past satisfy the country's aspiration!, ti*b ^P y . f a5t The Labour Party believed as ibis one should, not . have a ^ - ■ 

. i° toe pb^se or p - * n j m. Gwvnfor Evans the Mr. William Wolfe, chairman .j. a . Government's proposals deferral element tn it. .. Hc-potnied out that the ytf 

c Welsh Nationalist leader, "com- ° f P* 1 ?- said Mr. 1 Michael w0li j d „ ive Scottish people “Otherwise companies .could. of thc malpstream.Gorpaftf 


national ^community policies bon yesterday - but there were reminded^ 

deliberately de>sicned 10 reinforce many others who dragged their FfJOt t ^ at t jj e Conservative 
each other. Old Tashioned laissez f €et _ Opposition would be the first 

Taire policies nad no answer to „ We vw move forward, as obstacle that the Government's 
TharSrSir creation of a "e Promised, from the phase BtU would have to be carried 


toe phase of post. 


^ wif nA taK ,»( “S*; th * S ^f l ,J A ^ rdcen ' Welsh NatioS^ ^leader com- of" the party. sa,d Mr. ‘Michael ^jd giv^toeSrottishp^e 

The sooner Transport House Lord President briskly declared. S.l. claiming that the Govern- _|_j ne( . nron osal 5 For Foot. Lord President of the Coun- w jjat they wanted — meaningful 

threw itself with energy into this His enthusiastic advance from mem was engaged »» , a S?l!f iere “a blatant in- cil, had made his statement^^^Jf^ aQd nol 

work the hotter. the Government's White- Paper guided search for votes m Scot- were a Diaiani m because the Government was ana „ , H , 


,'firk the neltcr. ViU»Errinoc-iL a "UUC i a H- 1 5“‘“CU ncga-u IU1 vuiea >» uwl- T.jeHp,, " 

Mr. Roy Ha tier-ley warned that proposals, however, soon ran land rather than pftjceeding to JUUL ^' 


part stagnation is one of the into trouble and the going next a genuine reform 
danger^ facing the corn muni tv session will clearly he rough. ment warned that 

and put forward ;i four-point plait Mr. William White law. the ues would be fierce. 
m combat “the doubt and dissp- Conservative deputy leader re- But Mr. Foot, 

_ I a. Ifl inf Inn »Ln Lir- rvi ptn’c nni Anri un_ ml ■ a nro nf onmn < 


a genuine reform of govern- The Government could not the SXP Conference opened on Secretary of the &TUC, said that f sc k fm( . on that prlnriptp” apparerttiy 52'per cent 
menL warned that Tory hostili- satisfy* their separatist ambitions. Thursday so that they could not the -General Council welcomed : same time -Mr 'Barnett V>t more, off-putting and .‘fan - 
ues would be fierce- Mr. Foot retorted— and it had be accused of bowing to pressure, toe decision not to tioia a „»«*«*! that the relieF rvtiem damag ing in .the long nni to.V- ' 

But Mr. Fool noting the not tried. It was set on a demo- He predicted that the Devolu- referendum on devolution, JK continue with: tile artttefr Auatry vtoan in . havlag nd j~ ” 

reluctance of some of the party's c-— *» course of decentralising tion Bill would meet even would be unnecessarily compli- D3te( j ne W scheme, ^ . . . : . - at . aIL'* ■ ^-j- 

nougher opposition from English caled and the views of^-toe. * „ veverthelefis. I hope tboM.'' : - ; H> added the mainaitreai»co v 

MPs now that the Government Scottish people were alrttdy hn * 3re p rn< H ,if n p for Deration tax wat so IdwM ... , 

proposed removing some of the -well-known. ... . .j n dusirv will recognise that tt so .abB 0 toljt.';Tltotima fbr -‘| . 

restraints imposed by the Wesv The council .welcomed ' ;the be the case ler wun ii. m a naf acturine In dmffrv it nw r r 
minster Parliament. substantial concession .of ; the factoring industries: which .are be-^betti^ to aholish iLr 

“I can l Jmagine a Bill being transfer of economic powers of e xpa nd tog that there will be no. - He »0»ted'out-tlwt cpmmt" 1 

passed which would enable an the SDA to Assembly.: al- eiawina back of tat 1 ' tP.JbokTantiows v. 

Assembly to thumb us nose at t h 0 ugh it had always accepted *m would hope that the bank* at tbeir inveatmeht program?*- - 
Mestinlnster. that there should be some eon- '-1/.. J. .. . • 

“The Government has an lm- 1ra | over expenditure and '-'de- * > . . v ’•* ** 

po^iible task to do. The people V elopment retained by - the M" Mil - . - ,- . •'-.-r r » n .' - 

SsSSSSSS .. PM calls onsTcmes 

which contained what Scotland economic responsibility between . • - - - o. /-• •; 

wants would be opposed very the Assembly and the U.K; was - ■ -w : " •» 


io combat “the doubt and disap- Conservative deputy leader re- But Mr. FooL noting the not tried. It was set on a demo- H 

poin* ment” afflicting the com- fleeting his party's unified un- reluctance of some of the party's r--* 1 - course of decentralising tion 

munity at present certainty, showed no liking for troops, laughed off that threat. power. nouj 
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strongly by English politicians.** 
The statement was, however. 


realistic. 

Mr. Douglas Hardie. chairman 


PM calls on Tories 
to suDoort pay deal 


Deutsche Bank 

AkfloiguvflKiiaft 


McLeod, Young, Weir & Company 

Uni:!*a 


Wood Gundy Umrted 


Salomon Brothers International 


Algernon e Bank Nederland N.V. 

Andrasens Bank A S 
Julius Baer Intemationar 

L."n.:/-a . •, 

Bank of America International 

Bank Gutzwillar, Kurz, Bungonar (Ove r t— i ) 

Bank of Montreal 

Bonque BruxatlM Lambert SJL 
Banque de rindocbina et de Suk 
B ariqua Natkmala de Pari* • • 

Banque Popufaire Suisse SA. Luxembourg 
Baring Brothers & Co„ 

Bayerisehe Landes bank 
Girozcntrale 
Berliner Bank 

il* . . 

C.iisse das DepAts et Consignadon* 
Dirisliania Bankog KredHkasM 

Compagnla Fmanzlana lntarmobXara S.pJL 

Credit Commercial da Franca 
Credit du Nord 

'Oarw a Europe N.V. * - 
DG Bank 

rculiJ's ."irnrwwid'j'Tibr^ 

Dominion SacuritiM Corporation 
Harris a Partners 

L iti.aTCf 

Europ ean Banking Company 
Robert Fleming & Co. 

L'rtfci'cD 


Goldman Sachs international Corp. 

Hambros Bank 

E. F. Hutton & Co. N.V. 

. Iitituto Bancario San Paolo di Torino 
Kjobenhavns Handelabank 
KredEetbank SJL Luxembour g eo ta a 
Lsurd Fraras at Cia 
MarriH Lynch International A Co. 
Midland Doherty 

L. r.:#a 

Morgan Grenfell a Co. 

i.w.'-a 

Nomura Europe N.V. '. 

Orion Bank 

Pitflold, Mackey, Res; A Company 

fc.rr.N-r • - 

Richardson Securities of Canada 
C 

Rowe * Pitman, Hunt-Brown 
Schrijdor, Munchmeyor, Hangst & Co. 
Slavonburg Oycns & Van Eaghen NY. 

SocHtd Gdnarala 
Svenako Handaf* banken 
UBS-DB Corporation 

M. M. Warburg-Brlnekmann, Wirt: & Cow 


’ Union Bank of Switzerland (Securities) 

■ bmiltil • 

Swiss Bank Corporation (Overseas) 

Lmtitad 


S. G. Warburg & Co. Ltd. 


AB-Amas&Ce. 

l.ti rrie 

Amhold and S. Btoiehraqder, Inc. 

Benca Cammenriele RaHaha 

Bank of Bermuda 

L.niiM 

"Bank Leu International Ltd. 

Bank of Nova Scotia 

Banque Frangaba du Commerce Hxttiriaur 
Banque Internationale ^Luxembourg SJL 
Banque de NeufliMk Sohlumbarger, Maflat 
Banque Rothschild 
H. Albert da Bary & Co. N.V. . 

Beywtscha Verafftsbimk 

Be rimer Handola- und Frankfurter Bank 

Canadian Imperial Bank of Comtnarcq 
Citicorp kitamationai Bank 

L'Nlit.d 


Ametardam-Rottardam Bank N.V. 

Badtscha Bank ' 

Benca Nazfanafe'dal Lavoro 

Bank fur Gamainwlrtschaft - 

-Akl'angncUiehaft 

Bank Maes & Hope NV 

Bankets Trust International 
United 

Banque G4narafa du Luxembourg £LA. 
Banque Lambort- Luxembourg SJL 
Banque da Paris et d— Pays-Bas 
Banque Worms 

Bayerisehe Hypothaksn- und Wochsat-Bank 
Joh. Beranborg, Gondcr & Co. 

Bums Fry 

Llmiwd 

Cazcnove & Co. 

Commerzbank 
aiming awBRduh 


wtrmlv welcomed bv the Scot- of the CBI in Scotland, said Mr. iV ^ r. « .'■ - 

tish CounpU or the Labour Party Foot’s statement would have io . ; • . '’I' I . ^ . 4--.. 

wh1ch he prSe? 'tor 0 ’ g°re«teJ “Th^^nding? r‘ have Naten' MR. JAMES- CALLAGHAN, the itout 'imporT controls Mr. C«'- 

powers for the Assemble at their from manv CB1 member com- Prime. MtotateiB. called .on top ia^n wtortedr. The Mamfej 

conferences earlier this* year. parties in Scotland in the lasl Torie* Uft 
Mr. Jimmy Allison. Scottish few weeks indicated that pro- patriotism and support, the new able degree and tots is actual 
organiser of' the Labour Partv. posals of this kind will be seen pay deal with the trade unions, ledged by toe 
said that thfc effect of devolvin'- as a first step to undermining Mr. WUItam VWfT«l*i* Torr . ■ • ^ + Eas iboumj 

all the powers of the Scottish toe economic unity of the U.K. deputy leader., standing to for , sail that _the «bde in steriifl 

Development Agency would be ““If this is so. the CBI will Mrs. Margaret Tlwicher, who is mo/uwi 

to create a powerful Assembly, resolutely oppose them." in Germany,:, told toe Prune Government spent izs.ow . 

Minister he deeply resehted'toe amute. . • _ 

'*■■■■ accusation over, patriotism, v Mr* QalUtoJtti replied that 

/^inllAlnvMn ^>11 Mr - Whitelaw . asked % ^.^imphfiration and 

I Y\ fl PI SifTm Tram SI 1 1 Prime Minister^ Whether he was Uttie dopbt that the CM 

U vlll d>IJK. garded it as an economic miracle cellor wouM-he.?* We to 

. that/- by the end nf, 1dT7. the Vthe^ pu^Ue-. sep^ ; borrowlB 

m -u - « : w-m- V • m • * Sr “■ ' ^ . OBt^ellor would baye--hrm^ht ^gWg^% '. , 

sides in Walesa 

fill J- Y. MJVtJ .. October 1974- eeaerat eleetton. -Speakeg -wtaet^-t 

' - • '• Tb Tor>- shouts of “answer,” mC'-lnf sorter fot toe-Pnffl 

BY OUR OWN CORRESPONDENT Mr. CaRa*ba» replied that if the Minister to accuse other MPS ] 

TtJ£*s recommendation .went being - unpatriotic. ^ v j 

CHANGES IN. the Government' to be one Bill for^oth Wales and •- gftg*- S^lSrfa^sSd toT^SS 

devolution plans announced by Scotland. toc^_end OM^-wHl^be 

Mr. Michael Foot to-day met with “The. -political- economic ff-oSSShl SgSttS 

criticisms, from both devolution industrial situation in Wales and ie^M SOod 

and antl^Eevolutlonists <n MW, are ittf-'B AtV 

. 2SLJ5i.“ Keisau, waies lkj ^ Callaghan added: as other H.Pj. \ - 

The latest proposals were still secraary. .. f.TiFeU it may be round about' MX-v George Thomas ...ftptH 

“disgraceful discrimination “I’m also .totally opposed to r , , that ■term* of abuse about -eitm 1 

against '.Wales'- as compared to the. proposal ' that .the Assembly' " Kr. l G?»i1achaJi clH^ned tbnt Mr. side rfefe always deprecated, « m 

Scotland” according to Mr. -should control toe .Welsh- Do- Mtefiael BeseJ|tde. Indu* ■ he had not understood that U ^ 

Dafydd -William^. Plaid Cymru velopment --Agepcy and should tro Sacrelarv. Jiari trade:' rmtoailc had been directed toi 1 
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powers promised for Scotland agency is ro be effective it must merit's policy. ■ ' A * group statement’*, cod 

were vital far Wales too. have the confidence of Industry • r not be nz)ed out of order ^ 

The party have counted their and it is doubtful it can have this ... Mr. Thomas added: “I mdst^ 

recent election successes as a if the agency is to be a political I do not Bke it.” -j 

vote for devolution in Wales and bod y controlled by political Jtr. -Callaghan said it was 1M 

Mr. Williams added: “The people appointees." , M f. George Gardiner fC. Ret- , the. .Conservative party sto^ffl 

of. Wales will not accept demo- That statement was backed by gatebhd Banstead)'ssiffecarioihlc' “telldag sterling down at mj 
tion to second class status com- a Welsh Tory MP. Mr. Ian Grist miracles did; not' happen often, questio n hour." - H 

pared to Scotland.'' (Cardiff) said: “It is clear from What action was the Government Mr. Whitelaw thought -1 

He continued: “Although the Mr - Foot’s refusal tp have a facing before they required a Ceilaghan- should accept. thitJ 

Assembly now gets full control separate Welsh -BiU that the further IMF loan? MPs should have toe ^ 

of toe Welsh Development Government has absolutely no - Mr. Callaehsn saldr ^Miracldis in tefestis of the country at Ml 
Agency toe Labour Party still confidence in getting toe Welsh do happen -to other countries and “Many:. of -us. over, a'-wj 
has not carried out its promise proposals through Parliament they can certaihlv"haopen here." period.' have shown toaf-loM 
to give the Assembly the sub- without tying them to those for {t was .'the judgment of inter- the case.” Mr. Callaghan enffl 
stao rial economic powers whicn Scotland." national bsmkerv that sterling the exchanges by saynWri 

it pledged in its election mani- Mr.. Foot's statement will be undervalued. . . recognise that. But I think Jl 

festo. disappointing too to the sub- Mi*. Gallaghsn told Tory -ques- coold pur toe seal on it byhj 

“Substantial economic powers suntial group of Labour MPs in tiopers ; “not -to talk sterling log - Us that you. accept 
mii.r involve nnn'-ni '■t -k. rh« Smith Walae vallevn tirhn havA itnwfi " T - ' omanl nrinrinla that cttrS 


the the South Wales valleys who have down. 


nationalised industries and super- been demanding a referendum on When Left-wing critic Mr. Eric is not at this moment 

vision of the regional aid pro- toe proposals. The group, led Heifer (Lab., Walton) baked ^valued." 

grannhe." He added that the hy anti-devolutiohiste like Mr. 

National Enterprise Board would Neil Kinnoek, have still been ask- 

work in Wales without reference tog for a referendum despite an "V'T A. ’ ; £ 

to the Welsh Assembly. overwheln»ing vote atthe recent Ii 111* iJPl’ir TIPPfl Tl 

The Wales CBI said they, were Welsh Council of Labour for toe x ^ v “■■OV u, '- wvv “: 

disappointed that there was only proposals to go through. .- m ■ « -m-m 


general principle that ster 


(TftVemrneilt the Prime Bllmster; Mr. CaOa- Mr^ ; Callaghan, in a wrifl 

VJ V T W UI11WII TT CUXftV ghan, said there was no need for reply, shid: “The emigration 

_ _ i . talks at', present 'tirlth: leaders.' 'of .UJv. passport holders from Q 

OH OIIl—fVT— WOTK . African - eo untries:onemIfii«tkm and Central- Africa to the U-Kj 

tt VTA AX (0 grttain by, U.K.- passport regulated by the special voui^ 

holders. _ scheme. > 

A TORY backbencher claimed country who are unemployed Mr. Arthur Lewis (Lab* New- “This provides for a total] 
that the ** waffle of the. Govern- want tn work, and it is a matter. haro North West) had asked 5.00Q heads of. households Tfl 
ment was making it difficult ‘or of much greater public concern whether Mr. Callaghan would dependents daring toe earn 

people to feel compassion for that we should be losing the seek an early opportunity to year. : Migration under fl 

people genuinely out-of-work, ductivc capacity of this lar^e meet -'the Prime Ministers or scheme, is proceeding in • 
Labour MPs shouted at Mr. number of people." Heads of State of the- -African orderly way -.■and -there is] 

John Cope (C., Gloucestershire countries who are, expelling, or present need for discussion vj 

S.) when he told Mr.. Eric a. * * intending to expel', people with the Heads of the countries ct 

Deakins, Social Services Under fjrH 1TS11 01112 ' Brit&h passports.' - ceroed/*' 

Secretary: “This scroungers' o - .... ■ .. 

th° VC anger of people who do a Bill ifltrOdllCGd ■ ^tiflTIAr TP^IPPltlPllt^ IllsiTl 

good day's work that it does not . LJAlllilCl - LCtUt ClllCJLlt llldll 

realise that such .waffle and such THE G 0 VERN ME NT is plan- .. 

policies make it very. difficult. lo n *«jB a compulsory m DENNIS SKINNER (Lab^ Fourthly: “Inrelation toW 

have compassion m toe genuine training for new family doctors. TJnW.ft 1 v^rriW ^»***-’ toe iintotrlStaed .. coun trie 
cases." A Bill- - to ensure that doctors' SprcSly the,. Common Mark 

Mr- Cope was -ref erring to an practising under toe National Goyernmen.t-^our good ^oclalist :j . # ^ttle harmonisation - in ^ 
earlier answer by Mr. Deakins Health Service Act, 1946, are reasons for cutting 1 the- mile .direction would’ not be a. b 

that the question of financial suitably experienced" was for- retirement age to 60. . thing." 

incentives to work “is a highly mally introduced in the Lords He said the move would gnre Mr- Stanley Onne; Health a; 
complex- one, involving w^ge yesterday by Government Health men equality with women: 1 "Social ^ ^ SecUrity Minister, ss 
levels, taxation, social security spokesman. Lord Wells-Pestel. already many profession AL and ^hat the pet cost .would be mO 
benefitt and other benefits such The Bill will not he published salaried people retired at 80; r titaf £lbn. 
as rent and rate rebates." until to-day but it is understood and U was costing £72tri. a:‘Week ; - “The Government doe? n 

Mr. Deakins added: "You that it will pave the way for in unemployment benefit ■ and object ttf rao.vfng In this d*« 

should recognise that the vasi regulations to make vocational other navment# for workers L wh0 -..tion. What wse -.object to is t 


No urgent need for 
immigration talks~PM 


GP training 
Hill introduced 


Heads of State of the -African orderly way -.wad -there i*j 
countries who are. expelling, or present need for discussion w| 
intending m expel', people with the heads of the countries fl 
British .passports.' . cerned.” ' 

Skinner retirement plan 
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majority 


people 


vasi regulations to make vocational other payment* for workers 1 v«f '0 
this training compulsory for GPs. were oo the dole. ' .r. i 


.cost,"- he said. 
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FACTORIES 

The building programme of Government-sponsored factories is going 
ahead at its fastest rate ever, enhancing its international reputation. It is a tool of regional 
policy, aimed at creating employment, with a strong emphasis on flexibility. 


Agreed 

>olicy 

eaps 

success 

y Roy Hodson 

i 1 

SMALL celebration some- 
lere in the north of England 
:er this year will mark the 
ccess of one policy which sue- 
ssirc Governments have all 
reed to pursue and develop. 
ie Foundation stone will be 
d of the one thousandth fae- 
ry to be built by Government 
England to encourage 
dustry to settle and expand 
areas where new job oppor- 
nities are needed. 

No one can say with certainty 
t where the one thousandth 
lvemment-sponsored factory 
11 be. They are being planned 
d constructed at a faster rale 
an ever before and it will be 
matler of luck and timing as 
r p . which part of the country 
. • • » |L .jt ts number 1,000. However, 
sill' . . ien the event does take place 
is likely that glasses will he 
ised in the Department nf 
f r t *. ■ dusiry which administers the 

i - t ! tit ) f * overnmenfs factory building 
- - , *- - » .■ , 1 ^ j n E ns ii s h industrial 

states Corporation, a smalt 
ganisation of professionals 
■ u'eh executes Ihe programme. 


and in the newly-formed Scot- 
tish and Welsh development 
agencies which have taken over 
responsibility for Government 
factory building in their areas. 
The one thousandth factory will 
happily coincide with the 40th 
anniversary of the policy of 
using Government money in this 
way to. encourage industrial 
development. It is a policy which 
Britain pioneered and which is 
now constantly used as a model 
by other nations 

During this 40 years of con- 
tinuous activity, a highly pro- 
fessional body of expertise has 
been built up. That appears to 
be the main reason why suc- 
cessive British programmes for 
building advance factories to 
secure regional development 
objectives meet with success 
while. in other European 
nations, similar programmes 
have been known to provide 
disappointing results,. . and 
occasionally to stall altogether. 
In France, for instance, the 
authorities have • still not per- 
fected standardised Government 
factories to their satisfaction. 
The regional development 
authority' Datar commented on 
the standardised factories con- 
cept in one report: “This is a 
product meeting a need at muni- 
cipal and regional levels 
where the authorities are 
anxious to promote the creation 
of new jobs. The ideal solution 
has not been found as yet. how- 
ever. due to the lack of new 
tec hnical or financial .solutions." 

Mr. Horace Heynian. the chair- 
man of the English Industrial 
Estates Corporation, believes 
there is no reason why other 


countries should not run 
Government factory building 
programmes as successfully as 
Britain, as Jong as they observe 
a few ground rules. In par- 
ticular. in his view, there must 
be continuity and stability so 
that industrialist tenants need 
not fear for their security as 
the political winds shift And 
the organisation responsible 
for developing and managing 
Government factories and 
industrial estates must always 
be close to the needs of 
industry. ** We have always been 
able to strike the widest com- 
mon denominator in the size, 
style, and locations of r he fac- 
tories wc- build." says Mr. Hey. 
man, "within the limits of our 
obligation to build our factories 
to help those parts of Britain 
where there are people 
unemployed." 

At the present time the 
Government-built factories in 
England. Scotland and Wales, 
provide employment for some 
300.000 workers, mostly males. 
Almost without exception the 
occupied factories are to be 
found in parts of tbe country 
where unemployment is still 
higher than the national average. 
The total contribution of the 
factory programme to providing 
job opportunities therefore goes 
far beyond the direct employ- 
ment figures. In many areas the 
Government factories and 
estates have breathed new life, 
intu towns, cities and regions 
where industry has been in 
decline and the rate of emigra- 
tion by young people too high 
for the health of the community. 

The factory building invest- 
ment is fairly equally distri- 










The Team Valley Estate at Gateshead: where it all began 40 years ago. 


buted between England. Scot- 
land. and Wales. The English 
Industrial Estates Corporation 
administers 3I.5m. square feet 
of factory space. The Scottish 
development agency has 24.5m. 
square feet. The Welsh develop- 
ment agency has 20m. square 
feet. The total replace- 
ment value of all the Govern- 
ment factories is now estimated 
to be not less than some ffiOOm., 
although their written-duwn 
value in - the government’s 
accounting is put at approxi- 
mately £l5Um. 

Following moves by the 
Chancellor oT the Exchequer. 
Mr. Healey towards the end of 


last year to stimulate industrial 
investment, the three agencies 
are now handling the biggest 
Government programme for add- 
ing to that . factory stock which 
the country has seen. The 
English Industrial Estates Cor- 
poration has. 27 advance fac- 
tories under construction total- 
ling nearly 400.000 square feet 
and costing nearly £4m. The 
term advance factory- is 
commonly used tu describe a 
factory built by the G*m*romcnt 
in advance or securing a tenant. 
Tbe corpuration also has plans 
in the pipeline for another 110 
advance factories which will 
provide 1.3m. square feet of new 


factory space at a co<i of £I3 di. 

The Scottish agency has 10 
advance factories ( 136.000 
square feet) under construction 
and 29 ( 510,000 square feet) in 
the planning stage. The Welsh 
agency has 27 advance factories 
(417.000 square fept) under 
construction and 32 (418.00ft 
square feet) in the planning 
stage. 

AH three agencies al-o have 
big building programmes in pro- 
vide new factories for specific 
industrial companies and ti» 
build extensions for exist inc 
lenam companies which waul to 
expand iheir operations. Be- 
spoke factory building and 


extensions in ihe current pro- 
gramme represent upwards of 
2m. square feel of new factory 
space to be provided within the 
next eighteen monrhs. 

A typical advance factory will 
be of about 15.000 square feet 
floor space with a brick frontage 
and office and toilet accommoda- 
tion. The body of the factory will 
often be constructed in plastic- 
coated steel ur aluminium with 
a structural steel framework. 
The interior height will be 
bruited to about 16 feet, as the 
designers art? catering for manu- 
facturing industry not ware- 
housing. The annual rental for 
such a factory is between 
£12.000 and £14,000 a year. Not 

surprisingly ihe building agen- 
cies’ valuation departments have 
very little argument with in- 
coming tenants about rents. 
Although ihe factories arc- 
planned a* basic units tu give 
a manufacturer a roof over his 
head, they are remarkably com- 
plete in essentials. The agencies 
like to think that when a manu- 
facturer moves in he has only 
to arrange to have the electricity 
switched on before setting up 
his equipment. 

An important feature of llie 
advance factory system, long 
recognised in the UJC, is that 
factories should be ready and 
waiting to take advantage nf any 
phase of industrial expansion 
which will send manufacturers 
-.earthing for new atvnmmoda- 
uon. Therefore ii is regarded 
as proof Thai ihe scheme is run- 
ning well as there are more 
advance factories ready for 
occupants in the T-'.K. than ever 
herore. There an* mure than 
50 empty ai this time, provid- 


ing a senes of interesting 
opportunities throughout the 
aisled areas of Britain for 
firm-, which wish to start up 
new production. In addition to 
advance factories on offer there 
are about eight Government- 
built factories which have been 
previously occupied and for 
which the agencies are now- 
seeking new tenants. The larg- 
est is of 30.000 square feet. 
however, and the three agencies 
do not have a really sizeable 
factory available on iheir books. 

Many firm* that arc now 
respected names m British 
industry owe their sttcccs<tul 
early day.- in the flexibility 
offered by ihe Government fac- 
tory system in providing accom- 
modation to >uit ihoir continu- 
ally changing demands. The 
ability of a tenant on one of the 
Government industrial estates, 
such as Team Valley, Gateshead, 
to call up new accommodation 
and to hop quickly and easily 
from factorj’ to factory is un- 
doubtedly an attraction to 
growth - minded industrialists. 
Companies based in the Govern- 
ment factories often say that 
(hey like the responsibility for 
managing and maintaining the 
premises they occupy to be car- 
ried by someone else. They are 
the companies which usually 
rake rhe view that their par- 
ticular expertise i> in their area 
of manufacturing and that own- 
ing bricks and mortar is 
another hii'-mes* entirely. That 
view was unpopular during the 
property boom of ihe early 
1970* hul has been regaining 
currency since. 




The English Industrial 

can take you every step of the way 
from choice of site to early occupation. 


Who are we? 

The Supervisory and Management 
Boards of a Government agency, 
appointed by the Department of 
Industry to develop and administer 
industrial estates in the Assisted 
Areas of England. 



Supervisory Board: H W Heyman BSc C Eng. Hff 
(Chairman); J. Har!e;J S Heaton JP , FCA; K J Alford FRICS; 
JF Cedes JP; 

Chief Executive: W„H B evan FC/S 


What do we do? 


We build factories and extensions 
for specific clients, to lease or pur- 
chase. We build Advance Factories 
and Terrace Units. We build both 
on industrial sites and on smaller 
sites. We give advice and help in 


relation to Government grants, 
loans, 2-year free rent concessions 
and other financial benefits. We 
can prime you with information on 
matters relating to finance, train- 
ing, communications, labour 
potential, housing, and schools. 

What is an Advance Factory? 

It is a building erected without a 
tenant, which is suitable for a wide 
variety of industries. Some 30 
factory units are currently being 
built. Over 100 others are in vary- 
ing stages of planning and should 
be completed early in 1977. They 
range from 450 m 2 to 2250 m 2 . 
Advance Factories are designed 
with future expansion in view. 
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What are Terrace Units? 

Also known as Nursery or Incubator 
Units, these usually have an area 

of about 250 m 2 . JiFTT" ITT I 1 

and are built in 

multiples of four. < + T -as" 

or more. They ^ 

are ideal for 

those starting up 

in business with ld6ai for those with limited resources . 

limited resources. These units are 
sited where additional land is 
available, so that when expansion 
results in the need for a larger 
factory, it can be built where the 
trained labour force can be retained. 


Some 30 units are currently being built 


The English 
industrial Estates 
Corporation 
Team Valiev 
Gateshead 

Tyne and Wear NET 1 ON A. 
Telephone: 0632 876071 
Telex: 53645 
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Civil Engineering, Building, O 
Overseas Operalions,.Mining, 

: Tunnelling, Concrete Products 

j Energy Contracts, Property & 

: Developments, Plant & Service 
■ Services, Ground Engineering, 
I Motorways, Airports, Factories 
• Schools, Reservoirs, Bridges, H 
| Hospitals, Flats, Banks, Shops & 
i Stores, Theatres, Roads, Wareh 
| Warehouses, Multi-Storey Car 
i Parks, Opencast Coal Mining, 

; Breweries, Universities, Swimn 
? Swimming Pools, Undergrounc 
! Underground Railways, Concr 
; Concrete Beams, Power Station 
i Stations, Computer Centres, Pil 
i Piling, PrivateHousing, Local £ 
LAulhorilyHomes, Dams, Office 
Laboratories, Supermarkets, Po 
Ports, Town Centre Redevelop 
Redevelopments, Lighthouses, 
Docks, Drainage, Libraries, She 
Shopping Precincts, Steel Wor 
Works, Sewage Works, etc... 


FUBCUHNB 


THE COMPLETE 
CONSTRUCTION COMPANY 


LEONARD FAIRCLOUGH LIMITED. 

HEAD OFFICE: SANOWAY HOUSE. NO RTHWICH. CHESHIRE CWI 2YA. 
TELEPHONE: SANDIWAY 883885 TELEX: 6G97Q8 
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Our integrated service on technical problems, 
new materials, co-ordination of supplies and 
manpower has served English Industrial Estates 
Corporation extensively. It can serve you through 
sixteen regional offices. 




luberoid Contracts Limitec 

New Oxford Street, London wciaipe Telephone 01-405 9501 


GOVERNMENT-SPONSORED FACTORIES !! 



'Waiting for. the boom : a standard advance factory of 900 square metres at Barnsley ready for an occupant. 



THE BIGGEST factories built 
by ' tbe English Industrial 
Estates Corporation under the 
Government factories scheme 
were two tailor-made plants 
each of 500,000 square feet for 
Milliard, on Merseyside and for 
Dunlop on the Team Valley 
estate at Gateshead. They are 
tbe sort of set-piece industrial 
developments that the three 
agencies now running the 
Government programme in Eng- 
land, Scotland, and Wales, are 
not likely to repeat in the 
future unless social circum- 
stances prevail. In future the 
emphasis is more likely to he 
upon small factories which can 
act as mid-wives for bringing 
new industrial activity into the 
world. 

The agencies are changing the 
pattern and style of their activi- 
ties to meet the future needs of 
industry. And in that fast- 
moving game the past provides 
little in the way of accurate 
guidance. 

Four years ago more than half 
the programme was concerned 
with building extensions- to 
existing factories for industries 
which were doing well and 
needed to expand. Only 36 per 
cent of the total programme 
was concerned with providing 
advance factories. And one 
factory in ten being built then 
was a bespoke development 
specifically designed to meet 
the needs of a company. - . 

To-day the position is re- 
versed. About three-quarters 
of all the Government factories 
being built are to standard 
pattern and are being -set down 
in areas of high unemployment 
in the hope of attracting tenants 
and creating work. There are 
very few bespoke factories re- 
quired by industry. Extensions 
to existing factories amount to 
only some 20 per cent of the 
building programme. 

In part, the change in em- 
phasis is due to the impact of 
the economic recession. Attract- 
ing -industry to- many areas of 
the U.K. has become an uncer- 
tain. business. Advance factories 
have thus become the ground 
bait with . which to “help 
alleviate high unemployment in 
many parts of the north. Wales, 
and the West Country. But 
another important factor which 
will affect the future of the Gov- 
ernment factor}' programme is 
■the development of new ideas 
abour tbe best way to help -the 
regions. 

In tbe past industrial develop- 
ment has been encouraged 'on 
convenient sites to replace old 
and run-down traditional in- 
dustries. At ; the same time the 
extensive .British new towns 
programme moved population 


out of the old conurbations en 
bloc, rehousing them, and pro- 
viding new industrial activity 
alongside the new. communities. 

It is recognised that in the 
future tbe problem is not going 
to be the rehousing of surplus 
populations but the maintenance 
of viable communities in our 
older urban areas.- To that end 
the Government factories pro- 
gramme is being steadily re- 
cast to help the towns and cities. 
As an extension of tiie new con- 
cern to keep many British urban 
areas as decent places to live 
and work in, the Government 
factory agencies will have to 
take on the job of re-housing 
industry which has . been dis- 
placed - by urban - .development 
In the future itrwili not • be 
politically or socially acceptable 
simply to shunt- displaced 
industry to pui-of-town 

estate; : ■ - • 

Birmingham was a pioneer in 
these matters when the old 
jewellery quarter . of ■ the so- 
called city of a thousand trades 
was threatened by redevelop- 
ment. It was- unthinkable, to the 
authority that the special skills 
of that industry be driven out of 
the city. So, as att . experiment, 
the city built multi-storey blocks 
of “flatted- factories ” to re- 
house the many small businesses 
near to their old quarter. 


mficant gestures towards the 
needs of the run-down urban 
areas. 


Modified 


The idea now looks like be- 
ing revived in modified form by 
the Government in order to help 
keep and encourage industry 
within the industrial towns and 
cities of the north of England, 
Wales and Scotland. However 
the three Government factory 
agencies are restricted at the 
moment by tbe legisIationTmder 
which they work. Until the Gov- 
ernment acts to give them a new 
mandate, by seeking the - ap- 
proval of Parliament for some 
changes in the law the agencies 

(II Cannot re-house displaced 
industry: they are -only per- 
mitted to provide factories for 
genuinely new jobs - 

(2) Cannot accommodate non- 
manufacturing .activities such as 
warehousing, and 

(3) Cannot provide for the 
grey area between manufactur- 
ing and clearly non-manu- 
facturing ■ which now goes 
under the heading of "service 
industries,’* and Which, repre- 
sents one of the fastest growth 
sectors of the eerm onry. 

■ While keeping within • the 
strict parameters 1 aid-down for 
Government factories*— that they 
only provide new. manufacturing 
^obs 'In assisted areas-^-the 
English .Industrial Estates Cor* 
po ration has. recently made sig- 


On Merseyside town sites, so- 
called “ nursery factories " are 
being built of'2.500 square feet 
each in terraces of half-a-dozen. 
They are on slum clearance 
sites. The intention is that they 
should be suitable premises for 
local entrepreneurs anxious to 
build up businesses. Leeds also 
is to have some small units. 
Their effectiveness compared 
with the traditional advance 
factor? in the suburbs or a 
nearby town will be closely 
monitored. 

As a spring-board for the 
-lively -business- wishing to 
develop in the U.K. and Europe, 
'the Government factory pro* 
gramme .has never been more 
strategically important than it 
is at* the present time. 

Mr. Ernest Nathan of New 
York was incensed when he saw 
tiie recent CBS News television 
documentary called the Second 
Battle of Britain in which a 
gloomy view of the economy was 
taken together with criticism of 
the British Government's efforts 
to pull out of the slump. Mr. 
Nathan had within the last year, 
at tb» age of TO. taken . a deci- 
sion to manufacture in the U.K. 
for the European market and 
he had set up in a Government- 
built factory on Tyneside. 

Within the year his company, 
.Elmwood Serisors, -which makes 
precision thermostats^ has built 
up a yim^a-year turnover 
throughout Europe from the 
Tyneside factory. . employing -a 
labour fo;ce of .nearly 200 
people. 

As his experience of indus- 
trial growth in a British Govern- 
ment factory has exceeded all 
his expectations, he. wrote to 
CBS asking for screen time to 
reply — which - * was refused. 
Nevertheless, be is still protest- 
ing loudly in New York that 
the CBS programme bore no 
relation to' bis -own experiences 
.as an American manufacturer 
making . use of British Govern- 
ment help to establish a plant 
in the. U-K- 

Now that the administration 
of the Government programme 
for factory building has been 
divided among separate Welsh 
and Scottish authorities in addi- 
tion to the English Industrial 
Estates Corporation, more 
. changes , in emphasis can be 
expected* to - meet regional needs 
and- .political .' pressures. -But 
the . particular expertise - in 
building ; good factories cheaply 
at the -right moment - , winch, has 
characterised : the; Government 
programme so - far, ' appears 
likely to W 1 maintained intact, i 
. .The three agencies are linked 


directly through the Department 
of Industry which sponsors the 
whole factory programme for 
the Government. Although 
separate entities, the agencies, 
have close links at the te chni cal 
level — which is where efficiency, 
matters in building factories—! 
and in all technical matters they; 
are working to a common policy 
co-ordinated by the Department- 
of Industry. 


How matters develop wilt 
depend to some extent upon the 
progress of the devolution move- 
ment and the relative muscle 
power exerted by politicians 
seeking shifts of resources to 
their own regions. But. overall 
Government policy is clearly, to 
. try to 'allocate the money avail- 
able- Jnr GoverhmenL .factory 
projects as fairly as possible to 
■to reflect the needs of all. 
Britain. This necessarily means 
that some places where unem- 
ployment is a relatively - new- 
phenomenon will be getting 
Government .advance factories 
for the first time. 

R.H. 
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Construction Co. Ltd. 



to the English Industrial 
Estates Corporation on their 4ft 
years of progress '..in providing 
advance Sactiaty unite in areas of 
lu^ uneBiployment ‘ Y' : ’■ 


Derek Cnraich Constraction Co. 
Ltd. are proud , to; hirve built 
factory ; units covering almost 
900,000 sq. ft; for : the 
Corporation oyer the . past ten 
yesur&.L :: V."- ’ / 


The company havealso buflt- 
advance factory, units for 
Peterborough ;; Jpev^lopineikii 
Corporation, as weft ak in •- the 
expanding new towns rtf ftyine 
Ayrshire and -Wtrthfogton Ceu 
Durban*. ? '■■■ 

- BfRTLEY, CO; tftJRHAM <V 
PHONE 2^02 ' . "FELEX 53108 1 - 

A MEMBER OF THE DEREK CROUCH •' 

GROUPiOF COMPANIES;' PETERBOROUGH 

Den* Crow* (Australia) Ply. Ltd. bankOduch (Corttraqtontliu. 

SoiumwtckLtd. ‘ bw ok Grouch (ScoH^ifliw; 

AmoJewick Properly Co. Ltd. Dftn&GfOuch (Sate5)Ltd- 
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Cubitts have been in the construction 
business for over 150 years. Industrial 
building is part of the company’s long 
tradition. But never before. in its history 
has it built so many projects for so 
many Important clientsras in the last 
few years. Recent Cubitt-built industrial 
landmarks are to be seen throughout 
the United Kingdom and are examples 
of how Cubitts serve the needs of 
• modern industry with purppserbuilt . 
structures completed within tigtit 
time schedules. 


Whenever, wherever a factory has to be 
built in good time, that is the time to 
contact Cubitts, the company that- 
continues to expand in the contracting 

.world. 




HOLLAND, HANNEN 
& CUBITTS LIMITED 


Thomev Lano. Ivor, BueJteSLO. 9HF. 
Telephone: 0753 652444-. 
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GOVERNMENT-SPONSORED FACTORIES III 



Problems for planners 


ND THE apparent calm of pockets in other regions, or 
K.'s established, industrial stem the drift from regions like 
i lies the complex mesh the South-west, such factories 
ds, drains, utility provL are still intended to bring work 
. and other services which 1 to the people. 

a By ^^ition, this means that 
mmept-sponOTred factoo ttieres is already an established 

me In eJ 5£? dema P. d * local ' population waiting for 
■® S,nCC ****** liable employment on what- 
_nl ■■ Estates C orporations, ever land is- available, in the 
,set 2i P j? mlus iL ial viamups- locality, it ' also means that 
oybd-fnwn the pnmmye. there i® seldom the need to 
iagwy sophisticated. . oindiestrate 'industrial- develop- 

,;-earty days, when the ment into a comprehensive plan 
.. i attention was to bring- (such as in the new towns ) 
ttf^samcmpJoyccl of the where the prime aim isTesiden- 
S^TigioKvtiave passed. tial- Thus, -social considerations 
gjfe^ ptonners of the limit where industrial: develop- 
Estates Cor- ment takes place, while, freeing 
dojb ^together with their the industrial - planners from 
.Scottish colleagues, some of- those constraints facing 
Competition of the new their new - town and city coL 
post-war speculative leagues. 

__ 'development. 

-^decades of experience P'ii|dnH$ll 
.'^2* armed ' the Corporations x mflUL ' lfll • 

** *3* 3Tl]tali formidable expertise in The financial element which 
as well as large-scale, influences planning is con- 
*‘hing to meet their tenants’ cerned both with the grants 
They have also made offered by Government to in- 
own pioneering contribu- dustrialists in the development 
to overait estate planning, areas where they have factories, 
. rag before the bulldozers and special concessions to those 
'otastniction gangs move in', who rent or buy Government 
-* • i.» are two factors which factories. As the country’s 
bine to make such indusi largest industrial landlord, the 
development different English Industrial Estates Cor- 
i all others. The first 'fac- p oration has become expert in 
* Vis social, the second finam making the fullest use of such 

incentives. 


extra inducements related par- 
ticularly to the Government 
factories. 

Rents, set over a 51-year, 
period, and re-viewable after 
seven and 14 years, are not sub? 
sidised. They are. however, 
based' on a -district valuation 
which inevitably makes them 
good value compared, with non- 
development areas. "If- extra 
jobs -are provided by the enter? 
prise, the first two years occu- 
pation may be Tentfree. 

Those who wish to buy their 
own factories may do so on a 
99-year Lease, with the addi- 
tional incentive that the total 
cost can be amortised at current 
interest rate up to 15 years. 
The ground rent payable to the 
Corporation is again based on 
local valuation and subject to 
revision. Grants on factory 
cost, ranging between 20 and 22 
per cent., may be claimed from 
the central Government, depend- 
ing on the development area 
status of the district where the 
factory Is situated. 

These social and financial 
considerations, which are 
advantageous to the local 
expanding industrialist or the' 
firm prepare*! to ’ relocate its 
operations, have over the years 
affected local and strategic 
planning. 


the Department of Industry and 
the Department of -the Environ- 
ment, the Corporation notes the 
arbas! of nded and. what parcels 
of land are available for 

industrial development. ' It is 
at this, point that the Corpora- 
- tion's small army of planners 
come into their own,. 

The techniquM'first developed 
■ at Team Valley in 1 the North- 
East ■ have been refined and' 
sophisticated to -take account of 
modern needs and changes. With 
the estates planned on a grid, 
sufficient land must be left 
available both for expansion by 
current tenants and those who 
may be attracted in the future. 

Development must be flexible, 
•for needs and even industries 
on such estates are continually 
changing. Power sources, 
effluent disposal, goods and 
passenger transport, road and 
rail programmes: these and 
many "more factors must be 
considered as the estate is laid 
out Where single units are 
constructed, the same problems 
arise on a smaller scale. 

Team Valley itself has stood 
the test of time remarkably 
well, and experience gained 
there has been put to good use. 
not just by the Corporation but 
hv other local and public 


Some of the buildings- may be 
dated, but the layout principles 
■—with their close attention to 
services— have stayed mainly 
-the; state. 

The otber. principle, that the 
prime purpose is to provide local 
employment, has an inevitable 
spin-off as factory and estates 
construction continues. For it 
is Corporation policy to use the 
services, of local professional 
and construction staff, while 
retaining control over the 
eventual design of the units 
being built: Even before the 
first man or woman clocks on 
at the new factory, considerable 
work has been provided through 
the local construction industry. 

To-day, there are many 
Corporation sites available, with 
considerable land earmarked 
for" expansion. One area where 
apace has become more scarce 
is through the provision oE car 
parks. When Team Valley 
started, few of the workers 
possessed cars. Now most of 
them do, and due allowance 
must be made for workers' cars 
on new estates. 

Industrial estate planning 
ma y look simple, but for success 
both meticulous care and imagi- 
native foresight must be used 
in like amounts. 


Brims &CO.LTD. 

Recognise a valued cuent and have pleasure 
In SENDING THE ENGLISH INDUSTRIAL ESTATES CORPORATION 
XaNY C 0NGR/mJUW0NS0NTHE!R40THANNIVEFSAR)T AND WISH THEM 

Success and continued growth 


BRIMS 


BUUMG t CHI EK6MEERMG CONDUCTORS 

CHURCH STREET, WALKER, 
NEWCASTLE UPON TYNE 

Tel: 0632-628833 Telex: 53151 

ALSO AT 

MIDDLESBROUGH & SOUTHAMPTON 


fe the social element which 
;rmines where Govemment- 
'sored factories are placed, 
ither to alleviate chronic 
;nplayment in the North, 
up acute unemployment 


Added to loans.' removal 
grants.-training grants, and the 
other incentives Government 
provides for those setting up in 
what it prefers to call the Areas 
for Expansion, can be added 



Factories 
in advance 


"four part in Britams 
industrial revival 


• 'WANGE FACTORIES" is Small enterprises have also 
■ Tthe motto of some stakhano- been encouraged by the creation 
worker. It is the well-estab- 0 f terrace-unit nursery factories, 
2 d principle of designing j£ ere an enterprise will start in 

aSattoTTf une and. should it UiriTe.be able 

mine has had a considerable further expansion become nws- 
act on industrial architec- sary, the firm can then move into 
and helped change the a larger, new factory where 
scape of the new industrial opportunities for even further 
dution. expansion are available. 

le lime when a building’s One might expect that the 
»ose could be easily modular approach to the 
gnised by its exterior has advance factory programme 
Tu-day, from warehousing leads to a limitation in the final 
lectro nil's, the name on the size of the plant. However, the 
.iry wall may weU be the larger types of advance factory 
indication of the work that start with a working area oi 
on inside. The first ad- some 4.500 square metres, 
, b factories were erected in against the unit area for tne 
f irit of hope in the 3 930s,- terrace units of 2a5 square 
jg jfii at Team Valley, and their metres, 
in* H’ss led the Government io A.t h 
1||: others. 



inciple 


€■' 


■ A- ! 




i 

*y thoat advance factories, '-j-, ■ 

the present heavy advance pI TIpIlilSIS 
nr programme there would factories, the 

ime- doubt as- to bow such t fll31eqt head- 

<*1.1 development couid 

_ • true. For it is central to the ^ way o£ pillars, 

: • . the English . «. 

Estates Corporation that Entrances and exits- 

V huild-their units ahead of J^^builtin to ensure that 
^vnd, and equaHy centra! to “ are no difficulties of access. 
t £ '.-nunent thuikmgtta : the ** attention the working 

^ now— whUe environmcat m. the modem fac- 

- nd is static will be well J™ reflects the humane 

I to their purpose when roQts which the current 

are occupied. - Government-sponsored factory 

ocally. advance factories roKranmie baa sprung. 

hells built on a steel frame P rogramm 
unit construction, where At so™*** me 

mils can be multiplied to tenant 
the customer's initial into discosaonto eftabbsh wan 

and further extended dtfM I^?ddeSto B%L 

d there be a need. They need zn a standard des^n He^ 
lormally single-storied, with again, is the. sttenglh . 

nation in height for further Conation ■ 

lility, and with standardised wyors, engineers and de^gne 
; blocks fur attachment to constitute then: design team. 

For the industrialist, his team 
nation's in cladding, and a wW comprise " production ana 
ty in the designs offered other experts. Together, 
igh the Corporation, ensure remaining problems can 
monotony on the industrial sorted out and, as important 
cs is kept to a minimum, the success of the Corporation- 
iddition low-rise building what has been learnt fromsuen 
is that the modem factories meetings can be anrorporat 
ot dominate the landscape into their future design- 3 * 0 - 
nich they arc sited. grammes.- 

e proof of- this modula 1 ' ^h e . design -cf' advance 
.ing is in the. eating. Start- does no t, : «£ course,, 

ith a basic module, with an xem ^ n static. New materials 
»ces and facilities provided, ^ techniques are used as they 
is of firms have taken the become available, but 
rtunity to expand their g^aadardisation at W oae 
er accommodation up to the allows fw the units to pe 
s oE the land avaflaWe. ^ ^ cheaply as is cem- 
ibilit>' and. expansion are the juensurate to conform with the 
giving a diversity of «sdns» ij^ding aiul - factory regula- 
o .the areas which' heediA. 

the opportunity fan smaH R.d. 


Howmuch could it improve your business prospecte to move 
into a better factory* rent-free for two years • 


At least four variations of 
advance factories are' available 
on Corporation sites, using the 
full design power the Corpora- 
tion can draw upon, and suitable 
nstnict ion techniques have for industries x ang mg fro m 
oved as new materials have clothing, 
ne available, but the basic to electronics They «« 

■iple remains the same, in design and concept to th 
ad of building a covering non-custom built factones now 
id specific plant, you build under construction in the new 
hell and put whatever plant towns, and the 
teed within it. a similar regard to landscaping. 

lay, it is an architectural Gateshead, S! 

that most industrial pro- started, cannot be Mid t° ^ 

feSisiUiHtieBtly flexible. The f 10 " “? , ae ?5^SSL. P whiS 
can. lit- seen on ■Govern- industrial ^ many 

g industrial estates Hiroush- had proved satistaetory to many 
d country. tenants. 


There are many British manufacturers 
who could benefit considerably by moving 
into new premises. Consider the following 
facts aboutnew Advance Factories in the 
Areas for Expansion-facts which could 

transform your ideas about locations fervour 
owncompany. 

What are Advance Factories? Advance 
Factories are built and managed by the 
English Industrial Estates Corporation, the 
ScottishDevelopment Agency and theWelsh 

, Development Agency. They are ready-built in 
advance of actual demand to meetthe future 
needs of firms 1 investment and expansion 
plans. 

They are suitable for a wide range ot 
manufacturing needs; where required , 
specialised facilities can be installed. 

M any factories are available now and . 
more are under construction. They are well 
served by air, rail and road transport and some 
give excellent sea access to Europe. 

New business opportnnides. The Areas for 
Expansion are quietly transforming the whole 
pattern ofBritain’s industrial growth, by 
offering companies opportunities for consider- 
able financial assistance. 


Facts about the Advance Factories in the 
Areas for Expansion: 

1. There are brand-new factories 

available now. -. u 

2. Rentals are substantially lower in the 
Areas than elsewhere. _ 

3. Two year rent-free period. 

4. Units available from 2,500 sq ft to 
50,000 sq ft (230-4650 sqmetres). 

5. Expansion potential of up to 300%. 


London* tel: 01-211 6486 

24-hour answer-service lor boaklefenquiricsonIj:OI-S34 2026 


Depending on yonr location, there are 
capital grants of up to 22% towards the cost of 
new buildings -including Advance F actories 
when purchased; grants for new plant and 
machinery; favourable term loans or interest 
relief grants; and grants to help with 
removal costs. 

What to do now. Fill in the coupon below 
and we will send you our free booklets and 
lists of available factories. Or you can discuss^ 
in confidence your requirements with one ot 
our Industrial Expansion Teams. 

Britain is ch an ging - are you changing with it? 


Scotland. Glasgow; 
id: 041-248 2S55 

Wales. Tel: Cardiff 621 31 
(5TD code 0222) 

Northern Region. 

Tel: Newcastle upon Tyne 
27375 (STD code 0632.) 

North West Manchester, 
rcl: 061-236 2171 

Yorkshire & Humberside. 

Tel: Leeds 443171 
(STD code 0532) 

East Midlands. 

Tel: Nottingham^ 46121 
(STD code 0602) 

. West Midlands. Birmingham, 
lcJ: 021-6324111 


ISSUED BY THE 
DEPARTMENT OF 
INDUSTRY ' 

IN association with 

THE SCOTTISH ECONOMIC 
PLANNING DEPARTMENT 
AND THE WELSH OFFICE. 


South West TeLPlimonth 21891 

(STD code 0751) orBristol 291071 
I STD code 0272) 

London & Sooth East London, t 
id: 01-603 2060 Ext 221 

Eastern Region. London, 
tel: 01-603 2070 Ext 359/360 

Nortbemlrebmd. 

Tel: Belfast 34488 (STD code 0232) 
or London 01-193 0601 
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Without the E.I.E.C., many towns 
and cities— not to mention a Fot'of 
successful companies.-jiist ' ' 
couldn't have developed in the 
way they have over the past forty 
years. 

Naturally, Laing is proud to be 
associated with the Corporation's 


success. - 


WE BE 


WITHOUT 


YOU ? 


LAINO 


BUILDING TOMORROW, TODAY 


But we like to thinkthat even , . 
without so many years of mutual 
co-operation, we'd still be where 
we are today. 

In London, Surbiton, Bristol, 
Birmingham, Nottingham, Milton 
Keynes, Manchester, Leeds, 
Newcastle-upon-Tyne, Carlisle, 

G lasgo w, Aberdeen and . 
throughoutthe world. 

An international construction and 
engineeringgroup that's also a 
well- known local company. 

E.I.E.C.- congratulations on your 
first forty years. 

John Laing Construction Limited 
Page Street ' 

Mill Hill 

London NW72ER 
Telephone ; 01 -959 3636 
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What’s behind our local knowledge? 


When you see thename"&rmac ' 
ConstmctiononnOTbuHdingsyoullktioTf’ . 
the job is being carried out by a comfany- 
that can provide a (Complete service with the 
total skills and resources of one of the teagest 
construction organisations in Brifatti 


A cxjmpajay.operatir^ both nationally 
and locally from tenregional offices staffed 
by local men with an intimate knowledge 
oflocal problems^ 


$ Tarmac 


CONSTRUCTION 


TarraacGjnstrocfioflL&i Cctnargam House, GbazzccJ&ad, WVr^H^Td; We &al£Uip^ (c 90 g)a 24 ^ Tefexigg&ffft 
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THE. MAP jTpogi atthe Enslite/amples— to see -whether they cut 
Industrial Estates Co rpo ration’s.be managed on tee GovemmentY 
headquarters shows at a glancebehalf, refurbished and made 
bow. the Government's -. policy 'Buffidently attractive to provide 
of building factories for manu-i. aceammodatioo for new Indus*- 
facturing industry ■ to combat^ries. .The atxnpnuIation.flf agejug 
locally high :naemplqyxaent i% industrial premises Is becoming 
spreading to a surprisingly^ an acute problem in many of the 
large . number of - locationa -xegioos which have strong in- 
througfc Engla^ Scotland ancf.dnstml traditions. This may be 
Wales. - A policy which, when It one - way towards solving the 
began in the 1830s was to help problem and making a cootr£bu>' 
die intractable: areas of heavy" tion towards clearing -up the 

industry - and high, ttuemployv mess industrial, dereliction. - 
meat . ( principally- south W; ales,-" The third task is to help tile 
Scotland, and the Tyne-Wear \gmall pockets of local unemploy- 
area) has now been- fine-tuned, meat that exist, by ja&idoady 
to the -point that it can inject placed advance factories, and to- 
one or . more, advance factories p*±f*nd thst approach by oo-opoav 
af short notice to solve a local! afire .with, tee Development' 
problem. 


a ting .with, the Development 
Commission, responsible “for 
There is now, for instance, a helping rural areas. 
chain of Government factories -All of this- is rather a long- 
through north. Devon and way from the earlier and simpler 
Cornwall, areas which used to- approach of the Government 
be well outside the scope of the factory -agencies which involved 
Government factory builders, providing neat estates of £ac- 
This month it was announced the toxies and to build bespoke f ac- 
Corporathm is to build five tarles for companies an those 
advance factories in rural north same estates. Working in city 
Yorkshire to create new job centres, and attempting to solve 
opportunities and to help pre- the intractable problems asso- 
vent the migration of young dated with making suitably 
people to the cities. The future modem industrial premises out 
programmes of the three of old building shells, are new 
Government factory-building ventures. Operating in rural 
agencies all include plans for areas where the danger of de- 
siting industry in areas where population is more of a reason 
the Government has not given for a Government advance fao- 
such direct help before. tory than any acute unemploy- 

Three new tasks face the ment problem is equally novel, 
agencies in the pursuance of But they are all aspects of pro- 
future regional development viding Government factory 
programmes in the U-K- They premises which must be fully 
will be in addition to the cen- explored during the next few 
tral job of cracking the major years if the more sophisticated 
unemployment problem in the regional policies now being 
assisted areas by the encourage- attempted by central Govern- 
ment of sizeable concentrations meat are to be given a. fair 
of new industry. chance. 

The first new task is being An example of the way in 
tackled in a small way. It is the which the factory agencies are 
provision of city centre factory being drawn more into the main- 
iimts to help a number of cities stream of the Government's 
to stay alive. industrial regeneration policies 

The second is the probability is to be found in current- dis- 
that the agencies will be re- missions taking place between 
quired to look seriously at age- the agencies,, the British Steel' 
mg industrial premises — cotton Corporation, and the -National 
and woollen mills are typical ex- Coal Board. They are intended 


Ai- 


tO smooth tee.pate fW'tee-pro* must be either tn-tresfe t ... 
vision Of sew factories andjobs tkmal employment 
In areas where the development tain drcunustances, to rehcr . 
plans of these two - major operations already ' , 

nationalised industries -involve where, the- &xistimWf&sm • , ■ 
redundancies at old- Steelworks unsuitable.- 
and pits. The natftaal 'htetory structioa usually 
building programmo^is' being.fnjm 10.WO 
geared up to make provision for 50,000 square i 
new work ahead of redundancies agencies make a pofeiforfe . 
in the regions caused fcycbang- tog them on sites.'-’WHtiuafl 
lag industrial need*, -Tta^BSC,. for exparatom There uq , 
the Welsh Development agenty* «une nursery unite *>£: 2 ; 
and the Welsh Office are 00 - square feet to 5j08fr«joarei 
operating to inject new work available and there wB4b*u#f.;... 
into Ebbw Vale in advance of to that d*ss as tiw newj 1 . 
.the closure of steel production grammes of dty centre w'“ r 
at the BSC . works there. In. fog are developed, 
several mining areas -advance are. always ready An build fri 
factories are bemg . established customer’s specification if i 

in pit villages where the coal Government “ — * “ 

seams have only a short work- sc he m e . 
ing life., A-.. useful. c.su*pra*y of- i' 

f opportunities: ay^JJabhL tofl^ 

Regional . . Pm :tite;v^ernaf : 

foctory scheme .is contain^ \ 

' Among. Urn more wertoH^ Department .iff ; 
figures •• administering , '.. the bddWet ■ called « V 
Government's. regional policy rwbwtis in the Areas jov^r ' 
are the regional industrial direc- jpan&zo&K The Department «*:■*" 
tors of ‘the - .Department of out’ that 1 rents -for Governm - ' 
Industry. They« press the cases fa (Tories are bawd on cdrri' 1 
for their regioift having new fos&i maiket value? • 
factories on specific locations, osttsllf ljeiflwritose in the M 
The Entfish Industrial Estates lands and the “South East- 1 - •" 
Corporation and ■ the Scottish England. Another .facet of i— 
and Welsh -agencies then brnld industrial incentives-pacWfiB - 1 J’ ! 
the- factories.- In jiractice the thata facfory may be prori^ • • 
building agencies. . often lend rent-free for'the' first' iwb ye* • 
their- professional expertise in wheh^that ban be justified V . 
helping the regional industrial the ~ number of new' jd -. 
directors prepare their -cases for created!" - : ~ ; ' . 1 ! - ! - A ^ . 

final decision at the Department The : fetrtrera3aentr. £actories : 
of Industry - in : . London. . i The tee ‘ British regions can. aim" 
way tirn mfoxx building pro- bobgb*dte n 89 y^tr. lease pp'J 1 
gramme, is' being b alanc ed ground ^-rteit-' at' the distti. •> 
against needs In many parts of valuers* valuation of tee W- • 
Britain these days can be shown Tho 1 - iw n • of ; the- -baadii ' 
by the break-down of factories agencies is to HHS^e pnbf j-‘ 
planned or under epnstaRiction; money made aridfible fw tl 


Sin 


. V't- 
a f 1 1 


allocated 42, tlie North West 
the South West 11,; Yorkshire 
and Humberside 30, the East 
Midlands 3,. and the rural areas 
will get 1 $ under proposals by 
the Development^Cbinmissioti. 

Government factories, pro* 
vided under tee IndustiT Acts 
and previous Jegfriaflon-are all 
Within tiie Assisted Areas and 


that' -end selling' factories ter 
useful compLemeht to the w ; 
tal system; However. : ifiai' ^ 
industrialists prefer to rent 6 . 
ctowe it give te(Bffli' ; flexibUi 
td inoVe to 1 biggtf premises 
,evte;.' another, r^a'.. shou- 
their -business : oril'fordang - ' 


40 years 


■Y 1 1 * , l ■ 
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THEBE ARE -340 industrial estates seems to be that the 
[-estates in .the^K>Tnanaged best companit* jrct as bell- 
wethers to the management 



i 


by' ..the -English - 'Industrial 


(lock. The conditions and 


Estates Corporation and, since teey set, and some- 

last year^ ; by the*.Scottish and times the pay rates as well, 
Welsh, development 1 agencies to tend to be followed by the other 
provide job ' ■ • opportunities companies in order to arrive at 
through- Government factories. a stable labour local situation. 
That represents the biggest in- The history - of the UJC*s 


dustrial building programme Government -tocfory _ pro- 


It is the more remarkable regio nal development policies 
because the developments are over the last 40 years. In both 1 
confined by statute to the offi- areas of economic management 

daily-designated Assisted Areas + te ^ iqu ^, a Jf a S°T 

7~Z wai« arwi tho lodged to be among the best in: 
of the west, Wales, and the tetfworJd. 

north. -Mr. Walter Bevan, diief 

executive and’ secretary of the __ ^ v ‘ 

Encash Industrial Estates. Cor- XiCpr0SSIOII . 

poration. explained: “ We build 

to provide- jobs where they are 1934 Britain was emerging 
needed and so, by definition we tSmSTSZ 


build very often where commer- -^^ ryne^ide and County, 
rial developers of factory estates Durham — areas welded to 
would not care to risk their mining/ steel, . and heavy 
money." industry such as capital plant 

In spite of the necessity of n £ 

siting Government factories 

^ere unemployment is high St of t^'of M tte- 

rether than where conunumcit ^ population- of GatS: 
^ t heaT^ere unemployed. The 

result was tte Gp^emmeirt' 
appointed two commissioners 
the. Government factones. For for fte depressed areas of Scot- 


•?“*» land, .and England- and Wales 
acted as seed-beds to enterprise. a" year later a 


enterprise, respectively. 

' Mr. Horace Heyman, chairman' Mr. Sadler Forster wrote to The. 
of the English Industrial Estates Times setting out the advan4 
Corporation, is an. industrialist tages of providing in areas of 
who built up his own business, great, need .tsome .ready-built 
Smiths Electric Vehicles, on the factories, together with the! 1 
Team Valley Estate, outside kind of services already to be 1 
Newcastle upon Tyne. That is found on some British trading 
the biggest of tee Govenunfent estates a run by * commercial: 
estates and the site of the head- companies: a- good example 
quarters of -the Corporation, being the prosperous Slough* 
M Having been a tenant here and Estate. Mr. Forster was to 
having started in a very small become chairman of En g lish 
way I would say that an Indus- Industrial Estates Corporation 
trial estate offers great advan- *0 a . be knighted for his’ 
tages,” he said. “ While manag- services, 
ing a growing business you can In 1936 the concept was 
move easily from, factory to translated into reality when 
factory while keeping the same the first Government trading 
address and the same labour estate was announced on a 700* 
force.” acre site at Gateshead. That 

The stability of the labour v ^ s s*® 1 * the Team 
force on the estates and the V^ltoy esta te, whi te is still the 
loyalty of workers to estate*— managed for : the 

sometimes overriding thlrir-^p v f ni ? ent ' aild emerged" as 
loyalty to Individual employers the faeadquaxters of the En gtwtf 
-—is an important factor . ln> Ju^ustrlal' Estates- Corporation.' 
estates development. A few : By -the outbreak of .World 
companies complain that ‘ by War fi, 3m. square feet of fee- 
being upon an estate, they lose tory space, had been occupied 
labour to their neighbours. But on the Team. Valley estate and 
more often than not the fact Is more tean 4,000 people were 
that they lose it because of employed there. Refugees from 
their own shortcomings In pay the Nazi regime were running 
and conditions. The truth of 20 of the factories. At the end 
tee labour pattern on tee of the war tiie 1945 Distribution 


of Industry Act made the 

of Trade responsible for tite providing ^ployment iir trr 
proper distribution of iadostry development areas of -Ste & 
and' tee fin ancing of- Govern^ In practice this meant -teatf* w . 
meat-backed industrial ;estates f lDC sbould not be issued .^ : 
companies. dlde .^- development area uifc ■■ 

By I960 tiie company called ti» project ^ could ^ "not reisona-; r 
-Norte Eastern Trading Estates, be undertaken within on* Vs-.* 
which had been setup to run Last-year another impart 
-Team Vafley, - was responsible^ placelii the cas? 

for 38 industrial estates and the government. -4 

sites, that be^-deyelwe^ ^ - Sovemeote' when-: :j 
.gt ^ v ® r . lSfl ? rtlt ' ®“SSS scottish and Welte devriop® 

a ® encies were created 

to alleviate a special steiation flevelopment^/J 

of acute unenplwment ^ ^ 

^reading into a national move- 
meat The company was ad- 
ministering 2 2£m. square feet Nahmal feterpme 
of factory space aud its tenants 

were employing.. some 8 O, 000 ^«» the two new ag 
people. Four other: industrial. _ responabto A" 
estates companies Set up by the* fhonrfj ^buflihiig programJ 
Government were by then also' teeto -eountnes so that 
administering estates in ■ Cunt- be dove tailed with tea 
berland and - on Merseyside^ in. industrial strategies. 

Wales, and hi Scotiand., ^ " countries tee mate*"' 

At that point tfie^Govenimeut job -bppdrtuirities 
welded fee /whole movement closure. -of -pld indi 
into a national icntity by forming is going to be of 
the Engtite industrial Estates cem - for ' some , years 
Corporation to - - man a g e the The ^ Scottish and.: 

English factories and continue' agencies have taken > 
a building ptogramme, with work and staffs of the* 
similar corporations for Scot-..fynfl ds tr* ft i eatatea . corpfl 
land and Wales. The LocaL Thes result may be a -m® 
Employment Act of 1960 also petitive- spirit “be tween i 
took regional policy a* step agencies -. towards a ! 
forward, in liaison, .wite. tee lodmtry into their a 
factory programme, by . promt premises to be an 

ing that Industrial .Development 
Certificates for new mant if actur- 7T; - 
ix^; ptents-should be feaied with 
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n a second article on the Littlewoods Organisation, Efeior Goodman, reports on the company s 
stalling turnover in mail order and chain stores which totals £470m. a year 


PARTICIPATION 


Iwo distinct routes to retail 



A prospectus of 
‘nightmares’ 


BE LITTLEWOODS Organ! sa- F» 
un is. one of Britain's top ten p 
sailer* with a turnover of 
170m. a year. But. unlike some 
; its competitors in the High 
Teet big league, such as Wool- 
orths and Marks and Spencer, 

. v is split into two distinct 
{firatkms — mail order and 
-gain stores. The mail order 
i&skui is the bigger of the 
p both in terms of profits and 
*3. But it is the chain stores 
^skm, with about 100 shops, 
has grown faster over The 
i# three years. 

In terms of the number of 
ops, the Littlewoods chain 
to business is on a par with 
;i nearest competitor, British 
;hne Stores. But it is still 
fejpered by having some small 
she — six: out of a total of 
rtltlOO are under 7.000 square 
fee- gales area, for example. 
RKaverage Littlewoods has a 
sale^rea of 23,000 square feet 
andf 75 per- cent of the si2e 
af ataverage for British Home 
.Store 'though -new develop- 



A DIRE warning about the ills overmanning ami misdirected 
cheaper carriage costs. By the that could befall industry and investment i> paid for by the 
end of this year more than half ' society if current move's tor government: 

merchandise will be increased worker participation “ o— *Iobs in the Silt oi tne 

delivered by its own fleet of vans vere to “go wrung " has been stale and local 
from la depots. assembled by Professor Tom attract inn man> peop.c and. < - 

Since 1970, Littlewoods' share Kempner. principal of the a bl * he r 
of the total mail order market Henley Administrative Staff ti] an in ,bt ‘ res * » ,f the econotn . 
has grown from under 20 per College. Jh** J" bs aT * **'*L* n * J™? 

cent, to nearer to 26 per vent. Professor Kempner argues belter pat and i um id i lions 'than 
In 1974, turnover rose by 35 that managements still need to 111 * be mcteitin J. * ~ 
per cent, but last year, like most be endowed with authority what- 1u ‘„' ‘ 

of the mail order companies, it ever degree of participation is J*"” 1 J 1 ® *. « ur^Twiih 
put the brakes on growth and , practised. TiiT* ^ 

turnover only went up by 19 He suggests that a stable ! l ,Ll hC v ? T ° m^ilri^helnlessne 
per cent. The cost of financing society, increasing wealth per *" ration amnfr ^ts‘"W 
customers' credit is one of the ; head, and a greater freedom of ' l * 4,1 

main costs in mail order and cho ice for the individual arc m f. - ^ ‘ really that 

Littlewoods cut back their ex- 1 also needed. Otherwise, he fore- . _ ■ n , n . , ‘ n f t ‘^hc ro- 

iended credit terms from 50 • casts seven .. nishlma rcs " : ,rain,n ’ ,s ew * nl,aI * 1X11 P 

weeks to 38 weeks. It also; 
slopped 
actively 


Growth of Littlewoods chain store sales— from shops Kke one in firixton m south London (right) hi 

jn the past ten years.. 


, , ....... .. to see whether it can continue ' Hcnnnsihitiiv* 

men like one in Gla^oj^ p, d -selling was - intro- than in Marks: the styles that gross margins iwere icut by three ^oeratins on reduced gross; •.*_ r .nv*;; 

1W.000 branch TJttimmnd* sells, though bear- points. At the same time, the same a screet type race. 


go 


large 


sponsibjlities arising out of par- 
1— People who should, or • si-mat i<in are 1*1 be adoniiatelv 

auTdrooi-d 31 u" least l “ ,5llL *1 ,eadcrsand manaS, ' r " discharged. Dull nuilin? uork 
i; n. : s,Vl ' l,p beea,lNl ‘ tht Ranlc ,s is not the he-1 propa ration for 
effeem e » a ^ents— abou l 6 peri worlhlt For example, because conipU<N fU . flMon ., - 

cent, oi tne total. differentials arc too small, taxes Pmf. Kempner then produces 

ipv « • j t ton high, positions or authority a ■■^poof" report of a possible 

UlViaeUttS are mo precarious because of y,K. situation early in :he next 

, ' excessive turmoil and near venturi which shows that 

Both the higher Postal and anarchy; workers’ councils hate liken 

carnage charges, and the £6, •> n . — Demands . for participa- industry over. Manaccrs are 

not mere technical consultants to 
accept the councils with no responsi- 
bility and have therefore ahan- 

operating on reduced gross, -3 — Governments meddle ex- doned any attempt tn control 
At thesame^timerLiulewoods margins. lf it .. can ’. lbe city ■ cessively, thus increasing un- the destiny of their organise- 


outpaced its mail order business 


' “ 2— Demands for panic 

pay policy, will hit Littlewoods ; Uo however defined, arc 
badly and it will oe interesting ; matched by wimngness, to ac 


te were^TCn'tess^S ta?S°reMmbhmc? < to^rrent merchandisuig ^^e^on^Mni may say tiiat i£ f s success certaimy and " bringing vrilh it tions 

Sout tV same as BHS partly nomy over thfi P^P 0 ^ 00 of Road fashions, tend to'be J* 1 d retailine° were ?ng the sales of each individual ls onIy . due t0 the fact that, a feeling of the capiciousness of The “spoof 1 

different pS i Sen? and ensuring that only a ^cie^o..t_ of control:^ _ “There havej 


the different product mZL SdlK « oirs br^hen used in the catalogue. on Sa^weTfak^n oH immediate prospect' of going - ^ 

fvT ^dies knitwear?^ were given far The company says the em- ^^ore Krir K ^dropping Public, it docs not hat ? to face and 


Tip war 'aid more food than ' aM ‘*- 3 ----- — jjenj-.^no nrices and more cneir ii>u». iii»ie<iu u« uiuppms *--- 

mythiDgSp «U?1 fells more of more shelf spa ^ e ^ b f f ° re ph! i S]S 00 Z* 1 ?* p - a,d °, ff !" ilf' »i n to the big sell- leaflets through practically the . 

• • •-■ 4,1:11 se ! ls rao r e 2f and the buying department was so far as the increase in volume "P*« “, ume every d00 r in the nation inviting s ° l ‘ k 




nover food lines 


encouraged to buy in depth has more 


margins m those j ines w hich it thought margin reduction in terms of 


he _ 

ban BHV- Net ^ uun ^ unn 

littlewoods. W e probably less ^ould *seir well, rather than profit. But the danger of putting 

nan in BHb ipeause of the cost tendias to stock a wide but so much stress on price, witta- 

i™^Tv^K. inS P v ro | rai ? ,ne shallow range. ■’ out building up any other i I ,“"rd« M op mtorT tended' ’to postal senice, Littlewoods has money to be plouj 

lta ^°" t . slx Despite these changes,. Little- strong image, is that customer “Jj * ^ prominence to every- been building up its home back into expansion of its chain, 

tew stores a yir, though it has woods . nn age ^ the High Street loyalty may prove weak if the ST® “j. 1 j he catalo-ue and delivery sen-ice which has store and mail order business, 

nore freehold properties than is -hu weaker than Some of its lower - prices cannot be main- 0 

nncf TMiklirlnjuWtnJ 10 . 1 •_ « • 


report continue-: 
been suggestions 

4 — The discipline of effort that if inanasemeiit were i^r- 
reward is ignored by ihc nutted m take part in nnhev 
demands imposed by the state which, for ill defined short- makinc. tlu-n they would it» ,% ! .1 
market and external term ’social' ifor which read greater loyally 10 1 lie cntcrpri.-.' 


company ‘political’ > 


subsidies in which they work — in niher 



easing the adjustment to new Socici?;. Models tor Farffcip*:- 
jobs in new industries and areas, lion. By T._Ken:pncr 


newt publidy-qiMed retailers. C o mpe titors, particdiarly in the tained 
TT* 1 OxA y • South where it is still rfepre- Though ..shoppers may. think 

JHlgll OlRet sented in onlv a relatively few the. value for. money in Lrttle- 

„ r v towns Though- there - might woods is good -now. the group 

But it is onl. relatively -‘ to he a in the mass- has not for example achieved 
ecenfly that Li ttl. woods has “ k t stores for • a BHS's established reputation In 

wcome a significant lorceln the mi somewhere' below lighting .or Marks* name for 

Lgh Street In 1970. for jjJJJg and |i 0 ve WoolWorths, quality, although it believes that 


sample, sales were running 
25m. behind those of ^HS with . M „ te 
-niy eight fewer stofrs. The and Marks 


Littiewods sU' 


PVIVG vi w* ■ - ,T . . 1 

rs that, like BHS its reputation is strong, in fresh 
and Spencer, it ^od. hosiery and restraurants. 


toup lacked any firm national 


wants to offer “value for money 


lt 


mage with shoppers and was and to be. s ^ d Catalogues 

till far stronger in the .north tb ?J AL *^S{ i, lrt both A similar approach to build- 

nan in the south in terms of t*°wnmaricet than - j ng volume was .taken on the 

overage. Partly as a result of ,ts sr 4 0 ^* crrpwfui in mail order side ’ whicb 19,1 

iis geographical unevenness hecm ta ** , more fL„_ th _U was hit a body blow by the post- 

nd partly because, like Wool- conveying low prices man men - s ^ merc bandise 

vorths, it had so many different *I ua,| i3f • . . . . in the: six . separate, catalogues 

ires of stores, shoppers in Coitparefl witn mmws omx hag become more standardised 
ome parts of the country did Spemer. Littlewoods stores are ^ though the separate names 
of always know what a Little- delicately a little clutterea. £or ^ ^ catalogues have been 
ood s store was. the.couuters are higher and the retainetL There are only mar- 

Th«™ ir. 1071 !♦ „.,c aWes between them narrower. . ^ di ff erenceB in presentation 

Then m 19(1. it was decided comparison with some of. its a , ~~~~ t. Qn rfien-h, (h«.ci)im> 


test the viability ef cutting ~fc n ^. empetitors. 'cVtaI^'e7«mnl™der 

cheap, though jjjq sa m e spinney brand name. 
Marks tends to use ufore x^eaming from the experience of 


and. the merchandise Is thesame 

nlsaTtuclnri* nniriTiPTiriins. tia " 

ith the range of goods offered i - 
,td the gross margins in *** M riw 

TIL m^thTcsewise expensive fabrics - and . se . 1 . 1 ^ thTchaSi’stores, the'range was 

“ d in 1973 

'SStX&XmSZ BHstWo be.^ even 

•re cut by 2.5 per cent. At the mor ® squarely at the - nws ■ ■ . 

ne time, slow selling lines Hia jJje t J han , n J!f. r ^, 11 _ S 
e toys and fancy goods were middle class look, thus Liraj^ 

>pped from the stores, woods continues to sell more 
erall. the range was cut by mini-skirts than its competitors, 
bird and far more emphasis In some areas, there is more 
s put on promotion. emphasis on youth and fashion 
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‘PREVIEW’ 

a Mv illustrated monthly guide 

to Sotheby’s auctions throughout 
the world, which also includes 
highlights, with prices realised from 
previous months 

An annual subscription costs 
£5 post free (U.K. only) 
Please send your cheque i 
made payable to 
Sotheby Parke Bernet & Co- 

Subscription Department 
36 Dover Street, London WiX 3RB 
Telephone: 01^499 455 _ 
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OumlyV 
famous English shoes* 



5 TANHOPE. 

• \vailable in Black cr 

Srown GlaccKid. 
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Obligations 
for repairs 

When I have asked for rent of an 
old cottage 1 own, I have been 
told that if I tried to collect, the 
tenant would immediately apply 
to tee Council for ail • costs of 
compulsory repair orders.. The 
tenant has been offered council 
accommodation more than once 
and has declined. Can yon advise 
me as to my legal position - 
You certainly do have con- 
siderable repairing obligations 
under Section 32 of the Housing 
Act 1961. You may. however, 
be able to Tequire the tenant to 
give up possession on the 
ground that suitable alternative 
accommodation 'is available if 
you can procure the local 
authority to certify that it will 
provide suitable alternative 
accommodation by a specified 
date. You would, of course, have 
to determine any contractual 
tenancy which may be still 
existing by a proper notice to 
quit, and the date specified by 
the local authority should be 
such that the accommodation 
will be available after the ter- 
mination of the contractual 
tenancy. 

A mistaken 
deal 

I incurred a capital gains lax 
liability of £598 on a takeover 
and asked my stockbroker to 
suggest a “ bed and breakfast " 
deal, in connection with other 
shares I held. Owing lo a 
mistake- the deal they carried 
through resulted In an increase 
in my capital gains tax liability. 
The brokers have apologised and 
offered lo repay their charges, 
which I consider not good 
enough. What do yon think? 

We think that you may well 
have a claim against the brokers 
for the amount o f add itional 
capital gains tax incurred, and, 
possibly, for tee initial £598 as 
welL This wiU, however, depend 
on a careful analysis o£ tee 
transactions between you and 
.the brokers and on there being 
I no express disclaimer of liability. 
Ton should consult a solicitor. 

★ 

No legal responsibility am be 
accepted by the Financial Times 
for lhe answers giren in these 
columns. All inquiries anil be 
cmsieered by post .as soon as 
possible. 



HowCFproved itself in big fleets: 

by people who supplied the proof. 


They stand up remarkably well to the 
ruggedness of the work we give them to do- 
ff astonishes me sometimes, when you see the 
condition they come back in and realise the 
hammering they must have taken. 99 

R.J. Ashley, 
William Press & Sons 

W Driving a CF is like driving a car- 

the dutch Is light, vision is extremely good and 

you can tell straight away its a decent vehide 

to drive. V\fe have found them to be by far 

the best vehide that we operate at the 

moment. 99 MJ.Hopcraft, 

Mitchell CottsTransport Services 

ff Vvfe have a fleet of 314 commercial 

vehides, 228 of which are Bedfords. 

The present CF is, in our estimation, a very . 

reliable vehide. 9 9 A. R. Patterson, 

Macarthy s Pharmaceuticpls 


fC Its very popuksr with the drivers— 
and its also an excellent vehicle for our long 
runs -its comfortable and its fast. 99 j. Burns, 

Beaverbrook Newspapers 

{ C Our sort of work tests these vans to the 
limit and the fact that.they stand up to it so well 
obviously does them full'credif. 99 a. Francis, 

Associated Newspapers 

Praise indeed. But don’t take their word 
for it.The Bedford Trial Drive scheme is in 
full swing right now so why not contact your 
Bedford dealer and arrange a CF test for 
yourself or your transport manager. 
Experience the many improvements we’ ve 
made to the latest models, induding better 
peirol economy and performance. He’ll also 
tell you about CFs 12 month unlimited mileage 
warranty and Master Hire vehide leasing. 
Who knows, we might be quoting you soon. 




proved in big fleets. Now prove if for yourself. 
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TeD it to 
England 


WHEN THE Government's 
Green Paper on Devolution 
appeared last year it was gener- 
ally agreed that, so far as 
Scotland was concerned, it fell 
between two stools. It neither 
met the arguments of the d evo- 
lutionists nor satisfied those who 
were fearful for the unity of 
the Kingdom. It envisaged set- 
ting up a Scottish Assembly and 
Executive but bestowed powers 
on them with such a cautious 
hand that neither the political 
nor the economic grounds for 
action were vindicated. Nationa- 
list sentiment in Scotland was if 
anything further irritated and 
the groundwork of perpetual 
friction between London and 
Edinburgh was Jaid. 

The alternative 

In view of this reaction, the 
Government was obliged 'either 
to withdraw on to more solid 
unitary ground or to proceed 
still further in the direction of 
devolution. The first course was 
politically fraught with danger, 
though individual Labour MPs 
and many Conservatives are in 
favour of it Having come so 
far and promised so much the 
Government could not have 
retracted without playing 
straight into the hands of the 
Nationalists and. incidentally, 
causing a disastrous division 
within the Labour movement in 
Scotland. It has therefore chosen 
the alternative and now offers 
strengthened powers and 
greater independence for the 
new institutions of Scottish 
government. 

Mr. Michael Foot’s statement 
to Parliament yesterday removes 
some of the more glaring 
internal inconsistencies of the 
original document. In particular 
it has whittled away the resi- 
dual powers of the Secretary 
of State for Scotland. He will 
retain his seat in the Cabinet 
as a kind of Scottish lobbyist 
but his ability to interfere in 
Scottish affairs will be ex- 
tremely limited. He keeps his 
power to give selective indus- 
trial assistance under Section 7 
of the Industry Act (as in the 
case of Chrysler) but the other 
powers of the Scottish Develop- 
ment Agency are handed over 
to the Assembly. If the 
Assembly passes ' legislation 
which appears to be outside 
its statutory field of competence 
it will be a judicial committee 
and not the Secretary of State 
who will decide. The Chief 
Executive will be chosen on the 
strict advice of the Assembly, 
and the Secretary of State will 
have no role in setting the 
number or .pa)' of his fellow 


members. The reserve powers 
Of .the UJC. Government— 
always an unnecessary concept 
considering the over-riding 
sovereignly of Parliament — are 
now viewed in a more relaxed 
fashion. 

All this undoubtedly reduces 
the potential causes of tension 
between Westminster and the 
devolved Assembly, though of 
course it will not entirely 
remove them. There is bound 
to be a prolonged annual haggle 
over the size of the block grant 
to be allocated from London to 
Scotland and the Scottish 
National Party will presumably 
make a ritual out of allegations 
that Scotland lias been cheated. 
But granted the assumption 
that if the U.K. is to be pre- 
served some major concession 
has to be made to Scottish senti- 
ment then the Government’s 
hew scheme makes more sense 
than the old one or than the 
half-hearted compromise now 
adopted by the Conservative 

Party- 

Compatible 

It now has to be seen whether 
a scheme which meets the situa- 
tion in Scotland -is compatible 
with the political realities in 
England. The Conservatives and 
Ulster Unionists will vote 
against the Second Reading of 
any Bill on the lines proposed. 
It will therefore require no 
more than 20 or 30 Labour 
abstentions either on Second 
Reading or at subsequent stages 
of the legislation to bring the 
process to a halt Prolonged 
filibusters and procedural rear- 
guard actions are also certain. 
This is a daunting prospect for 
any government but particu- 
larly for one whose general 
credibility and staying power 
have been called in question 
by other events. 

The difficulty can be met not 
only by a display of the kind of 
resolution and political sensiti- 
vity that have not hitherto been 
this Government’s forte. ' What 
is needed is an intense effort 
not simply on the part of the 
Prime Minister and Mr. Foot, 
but of the Cabinet as a whole, 
to persuade English public 
opinion that nothing less, than 
the present proposals are likely 
to maintain the U.K, and that 
the UJC. is worth maintaining. 
If these propositions can be 
established, the unwelcome idea 
of a referendum in England 
will lose some of its attraction, 
and Parliamentary opposition 
will begin to waver. If they 
cannot the outlook for the 
Government .and the future of 
British politics is stormy in the 
extreme. 


Mixed feelings about 
employment 


ONE CANNOT but regard the 
latest unemployment figures 
with mixed feelings. The point 
is that the underlying trend of 
unemployment, which was still 
rising fairly steeply until Feb- 
ruary, actually fell slightiy :n 
March and rose only slightly In 
April: since notified but unfilled 
job vacancies had been rising 
gently since the beginning of 
the year, it looked as it' demand 
for labour might have begun re 
increase- at air unusually early 
Mage of the business cyeie. 

The figures for mid-May 
make the underlying trend look 
rather different and less sur- 
prising. Unemployment turns 
out to have risen again fairly, 
sharply while the number of 
notified vacancies has fallen for 
the first time since December. 
The latter fall is not large 
enough to be significant, and a 
comparison of the rise m un- 
employment between the last 
two three-monthly periods 
shows that there has indeed 
been a marked deceleration — 
due m part to the Government's 
job creation schemes. 

Levelling out 

If one takes these latest 
official figures in conjunction 
with the last CBI survey of the 
industrial outlook, which showed- 
a larger proportion of firms 
expecting a cut rather than an 
increase in their labour forife up 
to the summer holiday period, 
one comes to the tentative con- 
clusion that the level of unem- 
-ployment is probably beginning 
to level out but has not yet 
begun to turn upwards. It is 
reassuring to learn that the 
usual pattern of the business 
ode has not changed. There 
will probably be a period over 
ifce months ahead during which 
a -harp increase in productivity 
will help company profits and 
the level nf unemployment will 


help tn reinforce the effect of 
any voluntary agreement about 
wage restraint endorsed by the 
TUG special congress next 
month. 

But it Is also the fact that 
while the underlying trend of 
unemployment is rising or flat 
at a high level — the crude 
figures are falling at present, but 
f*r purely seasonal reasons— the 
Government will find it politic- 
ally difficult to cut public 
expenditure further or tn 
announce a firm target for the 
growth of the money supply 
that means something more than 
the vague reference to monetary 
growth made in the Budget 
speech. It may he argued that 
there is no need to cut public 
expenditure whiie unemploy- 
ment is so high and that the 
Chancellor has other considera- 
tions in mind than the need 
to win TUC approval for a new 
phase of voluntary wage 
restraint 

Public spending 

The two main flaws in this 
line of argument are first that 
further cuts in public expendi- 
ture will not be easy to make 
or quick to come into effect and 
should therefore be planned 
well in advance: and second, 
that the growth of the money 
supply is unlikely to be kept in 
check with so large a prospec- 
tive public sector deficit unless 
some definite target is publicly 
stated and adhered to. Despite 
the recent run on sterling the 
Chancellor remains reluctant, 
for obvious reasons, to make a 
further drawing on the Inter- 
national Monetary Fund of the 
sort that would have strings 
attached, to it His best means 
of protecting sterling and avoid- 
ing the need for further Fund 
assistance is to adopt for him- 
self the sort of measures 
which the Fund would 
lecommend. 


France, Saudi-Arabia and Jersey are changing over to “electebnie 
switching.” Christopher Lorenz describes the new Systran. 
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A big step 






T housands of people in 
such diverse states as 
France, Saudi Arabia and 
Jersey have learned a new 
catchphrase since the beginning 
of May: “electronic switching.” 
As far apart as Stockholm, 
London, and Disney World, 
Florida, it has also been the 
focus of three weeks of 'meetings 
between top executives in the 
communications world. 

Unlike many other bits of tech- 
nological jargon, this one is of 
considerable importance to the 
general public. As the French 
Government has demonstrated 
with its new £5 30m. crash pro- 
gramme, the electronic switch- 
ing of calls in telephone ex- 
changes is necessary if the 
country’s archaic telecommuni- 
cations network is to he modern- 
ised, and if— as the President 
has decreed — twHhirds of the 
population are to have tele- 
phones by 1980. 

The day after the French 
decision was announced, it was 
revealed that Saudi Arabia was 
dose to a decision on Who will 
supply nearly as much equip- 
ment. of similar design, for its 
expansion . programme. And 
these are only the two latest 
countries to select electronic 
switching as- the best way of 
simultaneously modernising and 
expanding their national tele- 
phone networks. 

Within a week of the French 
news, Jersey opened its second 
electronic exchange, incorporat- 
ing a more advanced design 
than anything, in the main 
British network. For Jersey, 
which surprisingly has a more 
modern Bering network than 
its large neighbour, the attrac- 
tion is not one of meeting a 
crash programme. Rather; elec- 
tronic switching offers consider- 
able savings (if not in first 
costs, then in the field, on 
maintenance, for example), as 
well as high reliability and a 
wide range of new customer 
services. 

Keeping down 
costs 

The better the established 
national network, the more 
difficult it is to justify the cost 
of just adding new equipment 
to w T ork with the old., This is 
one reason why the British 
Post Office has not yet ordered 
many electronic exchanges. But 
the U.S. Bell System claims that 
lie use of electronic switching 
is already helping to hold down 
the cost of telephone calls in 
a number of ways, and it has 
over L000 electronic exchanges 
in use. 

Most telephone -users do not 
appreciate the significance to 
themselves of how much their 
national administrations spend 
on buying and . operating 
exchanges; recent public contro- 
versies over “ switching ” orders 
have been more about- their poli- 


tical and employment implica- 
tions.- But in Britain, for 
example, exchanges and asso- 
ciated plant now account for 
nearly half the Post Office's in- 
vestment programme. So the 
entry into service this year of a 
new type of semi-electronic 
exchange (TXE 4) is good news 
for all our pockets, as are the 
P.O.’s plans to introduce a fully 
electronic generation in the 
early 1980s. 

The alternative would be to 
continue to buy traditional, 
electro - mechanical equipment 
This is less reliable and is 
labour- intensive in both manu- 
facture and operation, unlike 
electronic exchanges. So it will 
become steadily less economic 
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variety. But in the majority, 
of computer-controlled ex- 
changes, the switches them- 
selves are basically miniaturised, 
versions of traditional crossbar 
technology — in which the 
switch contacts are made by 
moving parts. Only a few of 
the very latest public exchanges 
have no moving parts at all, 
and are therefore completely 
electronic. 

This contrasts with the more 
advanced market for privately- 
owned business exchanges (or 
PABXs), which are not part of 
the public network, and which 
for technical and political 
reasons do not suffer as many 
constraints on design innova- 
tion. One computer-controlled 
machine has been on sale in 
the UJC. since 1972, and others 
are expected to follow in the 
next few years. 

Customer 


benefits 


as labour costs increase and as 
the cost of electronic compo- 
nents falls. In addition, it can- 
not offer such sophisticated ser- 
vices to the user. 

So what is electronic switch- 
ing? ' How does it fit into the 
general picture of future com- 
munications, as described last 
week in — of all places — Disney 
World? And what impact will 
it have on the world telecom- 
munications market? 

Telephone exchanges have 
two major elements: the 
switches themselves, and the 
mechanism which controls their 
operation and the -routing of 
calls. Traditionally, both parts 
have consisted of electro- 
mechanical equipment 

In Britain, the term “elec- 
tronic switching " is being 
wide ly used to describe the new 
TXE 4 range, though its “ elec- 
tronics” is limited to the use 
of solid state components in 
various parts of the exchange. 
Internationally, the term refers 
to the use of ' computer-driven 
software programmes to control 
the switching, in place of tradi- 
tional “ hardware.'' Sweden's 
L. M. Ericsson has had particu- 
lar success in getting customers 
to attach computer-control to 
existing electro-mechanical ex- 
changes of the “ crossbar " 


Computer, or “ stored pro- 
gramme " control ( generally 
.known as SPC) of exchanges in 
the public network offers a 
wide range of advantages. These 
are best divided between custo- 
mer and administrative facil- 
ities,, though most of the latter 
are indirectly of advantage to 
the customer, in terms of 
quality and' cost of service. 
Basic to both categories are 
greater reliability and flexibil- 
ity. 

Examples of pure customer 
advantages are: by pressing a 
few buttons, yon can get calls 
to “ follow ” you from office to 
home (especially useful for 
doctors); you can “store” the 
numbers you use most fre- 
quently, to avoid having to dial 
each of them in full; and you 
can expect more informative 
and obviously more accurate 
bills than many telephone com- 
panies currently offer. 

The real pluses are on the 
administrative side. Provided 
it has been written with every 
eventuality in mind, a set of 
stored programmes is much 
more reliable than electro- 
mechanical controls, which are 
prone to faults because of dust 
lack of maintenance, and other 
factors. 

SPC is more flexible in every 
way than traditional equipment 
— for number changing, adding 
customer facilities, re-routing 
inter-exebange calls and so on. 
Instead of having almost to 
rebuild whole exchanges, a few 
keys are pressed by a typist, and 
the software is changed. 

One of the greatest adminis- 
trative attractions is simplified 
maintenance. The operating 
company no longer needs teams 
of engineers in each exchange. 
Not only does the computer 
automatically identify faults, 
but much maintenance can be 
carried-' out remotely, several 
exchanges being handled toge- 


ther on a central site. One of- 
£he Bell System’s latest large; 
SPC exchanges needs only*- 
fifth of the maintenance engi- 
neers as its crossbar predeces- 
sor All this cuts costs, once : 
initial teething troubles are 
over? One of Bell’s rather, less 
advanced SPC exchanges .cost* 
less than half as much to main? 
tain as a crossbar installation^ > - . 

The use of small switched and- 
software controls, also sav^r. 
space: one of the systems being 
purchased by France, Ericsson’* 
new AXE design, occupies only 
about a quarter the room of* 
crossbar exchange. And in the-: 
U.S. one large city estimates It. 
could cut tiie. number ".of 
exchange buildings from 250. to- 
60 if electro-mechanical equip- 
ment were replaced with SP£>. 

The capital cost of SPC has- 
hitherto been lower than -ter 
crossbar in only, the largest ex- 
changes. Even, for large instid-, 
lations. some recently-quoted, 
prices for SPC have beenvery 
high. But advancing technology; 
and inflation are altering^ the 
balance in its favour, 
Ericsson claimed at its - 
tenary Symposium in Sto ekho 
this month that its AXE 
cheaper on first cost for ex- 
changes with more than abbtit 
5,000 lines— -which is relatively 
small. In any case, the crucial 
calculation is the combined first 
and after-cost. ' 

The advantages of SPC /have 
become even more convincing 
with the very recent introduc- 
tion in North America of digital 
switching. The traditional 
method of- switching, and. tint 
still used by most SPC -ex- 
changes, keeps open a separate 
path for each telephone calJL, In 
other words, conversations are 
separated from each other in a 
“spatial” manner. .. 



A Northern Telecom new digital, switching 
tested In the laboratory. 

£pll in the U.S. have pioneered software control 
distal transmission. Ibe grow- --given the ; 
in A use of telephone lines to meat. outiajwtu'r-' adapt 
carry computer data; which is changes to a ^datrangC , 
coded in an on-off; digital ferentnatiortT telephoning* > ■■ 
manner, has added further Tradaonal^mp^ttv^'' l , 

impetus to this process. bamers- ha v. already 

Probably the first telecom- crumble,; 


Digital 
pulses ; 

In a digital exchange, the 
voice wave is transformed into 
a series of on-off pulses,- and 
parts of each exchange: can 
handle several of them on the 
same path at once, divided only . 
by time. This brings a double 
benefit- even less space and 
more capacity than other SPC 
exchanges. Digital switches are 
even smaller than miniaturised 
crossbar, they are faster, and a 
“time division” switch can 
handle far more calls. Chicago 
and New York win together 
need only 14 of Bell’stiew ESS 4 
digital trunk machines to handle 
projected traffic in the year 
2000, whereas they would need 
58 crossbar machines. 

Digital switching will only 
reap its full technical and eco- 
nomic potential when it is no 
longer necessary to convert the 
traditional form of tra nsm ission 
into digital poises. In the 
interests of quality, capacity and 
economy. Britain, France and 
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muoications manufacturer 
publicly 4o announce a.compre- ” pw 
hensive programme , of digital ■ 5 tner F 
equipment \s Northern Telecom, ^ 

tom CMadt At a semlmr to* 5 * 

week in Disney World! itwa&Ff^r" 
notable, that 'Northern’s execu- -5® 
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advantage, of a 
dartfised market, 
pects 4o spend over £55m. 
loping its AXE alone: . Bnt 
a challenge of- 1 quality, as 
as quantity. . Apart from 
upheaval in the factory requi 
by SPG (and described, in 

Financial Times of May .13), _ _ . ... 

every company lias found it dSgagree with Mt. ’Rofa^t'. 
difficult to develop software ex- Sti^veher. Northern's nm^l 
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MEN AND MAHERS 


Donaldson’s 
way u p 

Scotsman James Donaldson is 
probably the second youngest 
vice-president Ford has eyer 
had, quite an achievement when 
you consider . the man who 
became a vice-president during 
the war in his mid-twenties was 
Henry Ford n himself. It was 
announced yesterday that 
Donaldson, at 33, takes over as 
one of Ford of Europe’s 19 vice- 
presidents and he will be in 
charge of car product planning 
across the whole continent 
For a while, the U.K. was 
rather under-represented in that 
important grouping, with Walter 
Hayes, heading public informa- 
tion, being the lone Briton. Now 
there are two others. Bill 
Hayden (manufacturing) and 
Ron Mellor (car engineering). 
Donaldson takes the place of 
Eric Reickart, an American. 

The new vice-president is 
closely identified with Ford’s 
major push after the summer 
into the small car market with 
the new Fiesta range. This will 
more or less be in the same 
street as Volkswagen’s Polo or 
Renault's 5.' featuring rear tail 
gate and front-wheel drive. 

Emphasising as a Ford 
spokesman put it last night that 
“ Europe is a very small place 
these days,” the Fiesta is very 
much an integrated European 
design, which in turn means a 
Donaldson project From 1969 
to 1971 he headed a European 
task force” which made a 
small car study, and after a 
couple of years in marketing 
and sales, he became product 
planning manager for the new 
Fiesta. Last March his job was 
expanded to cover the whole car 
range. 

An affable man, suitably, 
described by a colleague as 
possessing “ enormous drive,” 
Donaldson has been .with Ford 
12 years. Hq started as a 
graduate trainee before moving 
on to be a product analyst an 
the company's large car pro- 


grammes, experience - which 
should ensure he keeps an all- 
round view even if the group 
does tend to get pre-occupied 
this , year with the beauty of 
smallness. 


Timely to boot 

David Henderson must be 
granted a good sense of timing. 
There was our Concorde proudly 
landing on American soil — and 
there was Henderson, professor 
of political economy at 
University College, London, 
lambasting the project’s waste- 
fulness. He saw it and the 
choice of the advanced gas- 
cooled reactor instead of the 
light water reactor for the 
nuclear power programme as 
monumental (£4.4bn.) errors in 
public expenditure decision- 
making. 

Henderson is a kindly 49-yeax- 
old Yorkshireman, whose quali- 
fications for putting the boot in 
at his inaugural lecture before 
a distinguished audience are 
considerable. Sandwiched 
between the academic phases of 
his life which began with 
winning an Oxford First at 19, 
and included an economics 
fellowship at Lincoln College, 
Oxford, he has been an economic 
adviser to the Treasury, the 
Ministry of Aviation and the 
World Bank. 

His audience, which included 
Lords Balogh and Kaldor. 
controversial economic advisers 
to the 1984-70 Labour Govern- 
ment, managed a few chuckles. 
Like, for instance, at the story 
of the so-relaxed World Bank 
which, while advertising its 
pleasantly informal working 
atmosphere, requires employees 
to complete every Monday a 
detailed sheet accounting for 
each hour of the previous work- 
ing week. 

Henderson said he favoured 
less formality and more 
personal accountability on the 
part of officials in. advice-giving, 
and he urged the creation of 
a new independent body to vet 
public spending. Controversial. 



“We have named it. but 
we’re waiting to see if he’s 
dropped from Sir Harold’s 
Honours List.” 

but it was perhaps reassuring 
to see a few anonymous White- 
hall heads nodding discreetly as 
Henderson Hit out at “the un- 
importance of being right " 
among the British civil service’s 
measuring rods of talent. 


I&losson’s 
cautious move 

Krais Kiosson's impressive new 
title as chief executive for 
North America for London and 
Continental Bankers belies the 
modest scale of the initial move 
which the group is making into 
New York. LCB has been in 
existence for only three years 
itself, and though it hopes for 
great things from its latest de- 
velopment the bank is taking 
the venture very cautiously. 

Klosson will start off as vir- 
tually a one-man operation in 
New York, using office space in 
the new branch which is to be 
set up at the end of this year 
by the main shareholder of 


LCB, the Deutsche Genossen- 
schafstbank .(usually known as 
the DG Bank for convenience). 

The move, however, reflects 
the growing ambitions of LCB’s 
shareholders to develop inter- 
national business. Apart from 
Warburgs, which helped DG 
Bank set the operation up in 
London and took a small share 
stake, the 11 partners in 
LCB are ail representatives of 
the powerful co-operative bank- 
ing movements on the Continent 
which provide extensive ser- 
vices for the local agricultural 
and commercial community. 

LCB, which has Lord Shaw- 
cross as chairman, is thus rather 
different from the normal run 
of London-based Eurodollar con- 
sortium banks. Technically, iti 
does not tell into that category 
anyway, since DG' Bank holds 
just over a majority. And 
George Hoffman, who eight 
months' ago joined Brian Camp- 
bell aS joint managing director, 
argues that this gives the bank 
the advantages of an exceptional 
homogeneity among its share- 
holders coupled with access to 
large resources in major Euro- 
pean currencies Including the 
D-Mark and the Swiss franc. 

Kiosson’s task will be to offer 
the services of the London-based 
bank .to U.S. and Canadian 
multinational corporations, with 
an open mind bn how the New 
York base will develop. 


Name dropping 

A recently formed company in 
Guernsey has applied to the 
island's Royal Court to change 
its name, legal advisers 
explaining that the two Indian 
promoters realised they had 
been “rather over-enthusiastic” 
in their choice of title The 
original was Bamjidqyawalha 
Sons and Co. Group of Engin- 
eering Companies Overseas 
Ltd. The court agreed to let 
the business call itself the more 
manageable Ramjidayawaika 
Overseas Ltd. 


Observer 
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Three in ten young teachers leaving training colleges this summer will find themselves unable to get work. Michael Dixon 
explains how excessive generosity in the past and stringent economies now have conspired to bring this about. 
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chers in an unemployment trap 


“THE NATIONAL Union n£ 
Teachers loniar confirmed that 
about 15 per cent, of teaching 
college leavers will be unable 
to find teaching posts in Sep- 
tember." 

That announcement, in spue 
of its up-to-the-minute ring, was 
issued by the NUT in 1969. It 
could equally well have dated 
from the year before or tire year 
. afterwards, because around that 
time the “teacher unemploy- 
ment scare" was an annual 
summer event. The warnings 
from the teachers’ anions were 
as a matter of routine followed 
by declarations from whoever 
was Secretary of State for Edu- 
cation and Science at the time 
that, provided new teachers 
were willing to go where jobs 
were available, all who warned 
teaching posts could have them. 
In general, they were, and they 
did. 

Since the Department of Edu- 
cation and Science has no pow- 
er to direct the employment 
policies of the numerous local 
education authorities, the sum- 
mer exercise .was presumably a 
political device intended to 
chivvy local authorities into tak- 
ing up their full quotas nf new 
teachers emerging from ihe 
training colleges. If so, the de- 
vice worked. 

This year the inevitably hazy 
total estimates suggest that the 
proportion of college leavers 
without teaching jobs will be 
not 15. but more than 30 per 
cent, and this time the danger 
is too real for a mere political 
device to work. 

Admittedly the educational 
unions continue to rail against 
a Government policy which 
exposes education, along with 
other public services, to the 
programme of economies in 
State spending. But it seems 
significant that the professional 
bodies have not answered the 


curtailment of teacher* 

recruitment with strident and 
concentrated accusations that 
the Government is thereby “de- 
priving the nation's children.” 
That emotional lever has been 
applied continually ;n the past, 
although virtually every re- 
search study conducted has 
invalidated the profession's 
claim that smaller class sizes 
mean better educational attain- 
ments by pupils. 


Hard edge 


The signs are that the adult 
unions' protestations now lack 
the hard edge even of convic- 
tion. They roust know that, 
however many young would-be 
teachers face winter lacking the 
jobs for which they have been 
exclusively trained, there is 
precious little • that central 
Government .can do about it. 
Teacher employment has gone 
beyond the field of national 
politics and come up against 
the stopper of hard, local 
economies. 

The central Department of 
Education and Science has had 
a part in bringing about the 
current surplus of college 
leavers, and in theory could be 
criticised for it. The decision 
to cut the number of teachers 
in training was taken, following 
indications of a reducing birth- 
rate. under Mrs. Margaret 
Thatchers Ministry in 1972: 
and the unfortunate people 
co mine from the colleges this 
summer mostly did not enter 
them until 1973. 

But in practice, whatever the 
Department can justly' be 
criticised for. it is not for the 
present problem of teacher 
supply. With the training col- 
leges under the control of the 
local authorities, any central 
decision to reduoe the total out- 
put by a considerable amount — 


and the intention is now to 
halve the number of college 
Places from 120,000 to 60.000 by 
1981— necessarily takes time to 
put into effect. The Depart- 
ment’s plans for a gradual 
diminution in output, including 
the inclusion in the rate sup- 
port grant of sufficient funds 
for the local authorities to 
employ the planned production, 
seem to have been soundly 
based on the economic fore- 
casts prevailing at the time. 

Events have made nonsense of 
those forecasts, but that is 
hardly the fault of the Depart- 
ment of Education and Science. 
Nor is It the Department’s fault 
that the 105 local education 
authorities in England and 
Wales, and the dozen which 
come under the separate super- 
vision of the Secretary of State 
for Scotland, have power at the 
end of the day to decide how 
many new teachers they are 
going to support on their area’s 
budget. 

If the central Department is 
proof against criticism, however, 
many of the local authorities are 
not The decisions to leave 
much of this summer’s college 
crop unused certainly contains 
an element of tit-for-tat Over 
the expansive years when the 
education service was politically 
represented as the mam instru- 
ment of the nation’s faith in a 
rosy future, the service even at 
local level came to view itself 
as of supreme importance. The 
educators' general refusal io 
accept objectives by which their 
activities might be judged in 
any short-term sense and their 
arrogation of priority treatment 
nettled many local authority 
treasuries. The treasurers’ 
memories have become aJI the 
longer as their funds have 
become short. 

But the ingredient of bureau- 







wastage of experienced teachers. 
The same combination, plus the 
implications of incremental pay 
scales which sward the mostly 
young teaching force more 
money for each successive year 
of service, also strongly deter 
local authorities from engaging 
new staff. 



Sit in at the Froebel Educational Institute in Roehampton. 


cratic revenge in the sudden 
arrest of recruitment is ex- 
tremely smalt by comparison 
with the force of economic 
necessity. The teachers’ unions 
are far from alone in pressing 
local authorities to maintain 
employment for their members. 
The argument for other wor- 
kers is supported by a growing 
call for more recently de- 
veloped forms of local authority 
service. 


It is well known, for example, 
that wherever a social work 
operation is set up by an 
authority, a demand for its ser- 
vices swiftly springs up. and 
thereafter tends to expand at a 
rate faster than the authority is 
capable of matching. With the 
benefit of hindsight, the whole- 
sale establishment of such self- 
stretching operations, many of 


which hare opulent ratios of 
middle-management to field 
workers, may seem a foolish 
step for a country with limited 
resources. But that is an aca- 
demic point in the current 
situation, where the over-loaded 
social workers have a more 
noticeable, as well as more 
fashionable, case for improved 
staffing than the teachers can 
present. 

The prospects for -newly 
trained teachers have also been 
worsened — wryly — by another 
decision made in the more hope- 
ful past, which the teachers’ 
unions loudly-welcomed. It was 
the Government’s acceptance 
late in 1974 of the Houghton 
Committee's proposals for an 
average increase of nearly 30 
per cent, backdated to the pre- 
vious May, -to the salaries of 


teachers other than those in 
universities. At the time, when 
the belief was widespread that 
rite big pay rise was no more 
than was due to the profession, 
nobody seemed to. worry that 
it might significantly affect its 
fortunes. . 

In earlier years the teaching 
force, in which women are the 
'majority, was subject to a large- 
scale annual wastage of experi- 
enced staff; No doubt the plans 
of the Department of Education 
and Science for a gradual 
reduction of teacher-output were 
based on the heavy rates ^of 
wastage prevailing up to 1972. 
But the Houghton salary award, 
coupled with the damage rising 
living costs have done to 
women’s hopes of giving up 
work to have children, has 
sharply reduced the annual 


As a result the existing teach- 
ing force of about 500.000 is 
relatively well off. At the last 
count, registered unemployment 
among trained school teachers 
in England and Wales was less 
than 2 per cent Bat perhaps 
15,000 of this summer’s college 
leavers and an unspecifiable 
number of those of the next 
few years will be denied the 
jobs they expected. That can- 
not justly be blamed on anyone 
in particular. Central Govern- 
ment, local authorities, and the 
organised teaching profession 
have all collaborated to puli' up 
the ladder behind them. 

The teaching unions, to give 
them credit, seem to have 
accepted this. Behind their 
policy of puhlldy attacking the 
Government’s refusal to exempt 
education from- the proposed 
economies, these unions have 
responded to the new teachers’ 
plight by demanding, for In- 
stance. that . the Training 
Services Agency be given means 
to retrain surplus youngsters in 
appropriate, ' alternative skiffs. 
It can be argued that there is 
no other practicable measure of 
help available. And while the 
college leavers' original expecta- 
tion of guaranteed employ- 
ment will have hardened the 
emotional blow of being with- 
out jobs, they are objectively 
no worse off than many 
thousands of school-leavers and 
even university graduates are 
this summer. 


But the teaching unions* tacit 
acceptance of reality has not 
been matched by' the National 
Union of Students. Predictably 
the Left-dominated <and directly 
Stale-supported) NUS 1ms seized 
on the jobless teachers as a 
means to further its long- 
standing wish to replace the 
present mixed-economy system 
with -tone of a Marxist kind. 
There could surely be no other 
intended practical end to. the 
NUS's direction to the trainee 
teachers to occupy their col- 
leges, a call which student 
officials already’ claim his been 
obeyed already by some 16.000 
youngsters in 40 institutions, 
not all of them among , the 150 
teacher-training colleges: More 
are likely to followrsuit soon. 


Revolutionaries 


Fortunately, behind the con- 
tinued policy of promoting the 
employment of graduates, no 
matter what the corresponding 
diminution in career prospects 
for the generally less socially 
privileged, people who leave 
school at an earlier stage, there 
undoubtedly - lies' . an official . 
recognition that - a lame 
number of unemployed whose 
life expectations have-b“en 
boosted by higher education, 
could become a., ready-made 
force - for manipulation by 
revolutionaries. - The need to 
avoid this danger while holding 
public spending in check, is a 
severe challenge fo Govern- 
ment skills. Il will call, for 
practical help from employ-tin 
organisations, even though they 
may already be hard-pressed bv 
labour costs. But if the crisis 
is overcome the intrusion of . 
economic reality could well he 
good for the country's educa- 
tion system. 


t : *? 
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Letters to the Editor 


Arab power 
structure 


From the Ambassador of 
The United Arab Emirates 

Sir. — -While appreciating the 
motives of The Financial Times 
in publishing its Survey of the 
United Arab Emirates (May 10 > 
and welcoming its continuing in 
terest in the coverage of Gulf 
affairs in particular, and Arab 
affairs in general, we take strong 
exception to some of the mis- 
leading statements included in 
the introduction by Mr. James 
Buxton. 

One striking distortion is the 
sub-heading to that introduc- 
tion which alleges that the I'AE 
is " under the suzerainty of Abu 
Dhabi.” This is a completely 
false interpretation of the con- 
stitutional. political or economic 
structure of the UAE which is 
based on full and equal partner- 
ship between ail the Emirates, 
rich or poor, large or small. In- 
cidentally. such a claim contra- 
dicts much of the material else- 
where in the Survey which tends 
to stress aspects of 'decentralisa- 
tion rather than rigid central 
direction within the framework 
^of the UAE. 

May we respectfully point out 
that tbe Union was freely entered 
into by all the constituent 
Emirates and there is no ques- 
tion of “Suzerainty" or 
hegemony of any kind. There is. 
on tbe other band, a firm com- 
mitment by all to work together 
in co-operation and harmony: to 
•' take gradual steps towards fuller 
integration by general consent 
and in the interests of all. 

This has necessarily meant tbe 
broadening of the scope and 
.. activities of the Union govern- 
ment (which wields executive 
power under the sovereign 
. authority of the Supreme 
Council composed of all seven 
' Rulers of the Emirates) and the 
tackling 6( political, social and 
economic challenges common lo 
all. 

Tt has also meant that the 
richer and more populous of the 
Emirates are *pso facto respon- 
sible for a larger share of the 
burden of Union expenditure 
and the inarming of government 
..departments. To *ee this obvious 
-necessity as a means used by 
President Sheikh Zayed to 

“ A.k.. niinki'j infliianr-n 


highly-regarded and balanced 
reporting by your well-respected 
paper. 

Mnhamed Mahdi Al-Tajir 
Embassy of the United Arab 
Emirates. 

•10. Princes Gntc\ S.U'7. 


Devaluation 


tactics 


F nun Mr. Henru Meulen 

Sir.— It is an odd feeling for 
my lo find myself defending a 
Labour Government but some- 
body should point out quickly to 
Mr. Monickendam (May 22) that 
devaluation of the pound is not 
designed to increase this 
country's prosperity, but as a 
better means than a credit 
squeeze of remedying an existing 
imbalance of trade. Either cure 
is painful, but devaluation is less 
painful than a credit squeeze 
because whereas restriction of 
bank loans chokes down produc- 
tion as well as consumption, de- 
valuation. while making our 
imports dearer, boosts our ex- 
ports. The result of devaluation 
must be n painful rise in general 
prices here owing to the rise in 
the cost of imports. But through 
the boost it provides for our ex- 
ports it provides a quicker and 
less painful return to trade 
balance than does a credit 
squeeze. 

Previous governments have, for 
well over a century, relentlessly 
applied a credit squeeze when- 
ever we suffered from unbalance 
of trade. It is to the credit of 
the Labour Government that it 
turns instead to devaluation. As 
Sic. Agnelli, of Flat, said 
recently, it does not make sense 
tu throttle production by a credit 
squeeze when a country is in a 
tight position owing to having 
imported more than it has ex- 
ported. 

Henry Meulen. 

-If. Parkside Cardens. S.W.19. 


in price within two or three 
years, have trebled or quad- 
rupled in terms of our cash 
outlays. Since monies available 
for expenditure have not i n- 
creased by more than a small 
percentage, and have been in 
some cases actually reduced, 
many fewer purchases can he 
made. There can be no simple 
substitution by “ buying British " 
.because by their, very nature 
technical books and monographs 
arise in one country wbere the 
work on the subject has been 
done, and the same goes for 
other equipment Our higher 
education must soon begin to 
suffer as we fail to “keep up.” 
Dr. L. Symons. 

17. Wychicood Close. 

Langland. 

Stcansea. 


Words of 
wisdom 


From .Mr. J. H. Brooke. 

Sir. — These words of Abraham 
Lincoln are as apt now as they 
were 200 years ago: “ You cannot 
bring about prosperity by dis- 
couraging thrift You cannot 
strengthen the weak by weaken- 
ing the strong. You cannot help 
the wage-earner by pulling down 
the wage-payer. You cannot fur- 
ther the brotherhood of- man bv 
encouraging class hatred. 

“You cannot help the poor by 
destroying the rich. You cannot 
keep out of trouble by spending 
more than you earn. You cannot 
build character and courage bv 
taking away man's initiative and 
independence. 

" Yon cannot help men perma- 
nently by doing for them what 
they could and should do for 
themselves.” 

When will we ever learn 7 
J. H. Brooke. 

Broad Oak. Shipboume Road. 
Underriver, AT. Screnoaks, Kent. 


new statutory obligations. .As 
far as is humanly possible in- 
creases have been concentrated 
at the “sharp ends** of services 
rather than in ‘the administra- 
tion. One cannot escape tbe 
effect of population growth and 
movement merely by willing it 
or by changing the nature of 
local government structure. Until 
recently, also, central govern- 
ment has shown very little will- 
ingness to cut down the number 
of new burdens it has placed on 
local government and this has 
been the case both before and 
since reorganisation. 

Even in ih^ Planning sphere, 
where Mr. Shepherd might have 
a case in relation to the exact 
nature of the split in powers, Mr. 
Shepherd gets his facts wrong: 
It is oot correct that tbe County 
staff are merely there to check 
rbat the District Councils are 
doing their job properly. Indeed, 
there is very little checking of 
Districts by County in this, 
sphere. The County Council has 
a totally different range of 
responsibilities mainly connected 
with the Structure Plan and 
strategic issues and is quite 
content, subject to necessary con- 
sultative procedures, to let the 


District Councils get on with 
their job as District Planning 
Authorities dealing with local 
matters. Inevitably the Planning 
division of powers did involve 
some increase ip staff, but none 
tbe less the opportunity* was 
taken so .far as possible to 
diminish the establishment in 
the County Planning Department 
in Kent— -the establishment has 
decreased by 30 or 13 per cent- 
since reorganisation.' 

I would suggest that Mr. 
Shepherd’s suggestion that such 
functions as Planning might be 
dealt with by direct consensus 
would probably result in a pro- 
liferation of staff not directly 
controlled by any one authority. 
This would hardly help the 
democratic control which Mr. 
Shepherd wants. 

So far as agency is concerned, 
in Kent this has been used not 
because the area as a whole is 
unwieldy but in order to give as 
much local involvement as is 
compatible with the necessary 
minimum of overall controL 


GENERAL 

Labour Party National Execu- 
tive' Committee meets. 

TUC General Council meets. 

Congressional hearing on 
decision to allow Concorde to land 
in UjS. • 

Two-day Ministerial meeting of 
Central Treaty Organisation 
(Cento), at which Mr. Anthony 
Crosland. Foreign Secretary, is 
host, opens in London. 

National Freight Corporation 
annual report published. 

Automobile Association annual 
meeting. Savoy Hotel. W.G2. 
PARLIAMENTARY BUSINESS 

House of Commons: Aircraft and 
Shipbuilding Industries Biff. 


To-day’s Events 


remaining stages. 

Select Committees. Science and; 
Technology — : Energy Resources 
Sub-Committee. Subject: Alterna- 
tive sources of Energy. Witnesses: 
Department . of Energy. 
Expenditure— Environment Sub- 
committee. Subject: Planning 
Procedure. Witnesses: Department 
of Environment Violence in the 
Family. Subject: Violence Co 
Children. Witnesses: NSPCC. 
Expenditure— Social Services and 
Employment Sub -Committee. 
.Subject: Preventive Medicine. 

Witnesses: DHSS. European 


Secondary Legislation. Subject: 
Road Transport. Witness: Dr. John 
Gilbert. Minister for Transport. 
Race Relations and Immigration. 
Subject: Tbe West Indian Com- 
munity. Various witnesses. . 

• House of. Lords: Debate on 
consultative document A Review 
of the -Water Industry in England 
and Wales. 

OFFICIAL STATISTICS 
Construction — new orders. 
COMPANY RESULTS 
BOC International (half-year). 
Capper-Neill (full-year). Interna-, 
tionaj Computers (Holdings) 
(half-year). Marley (half-year). 

COMPANY MEETINGS: See 
Page 23. 


John Grugeon. 
County Hall. 
Maidstone. Kent. 


Managing local government 


From Mr. D. .senior. from legislative assemblies) 

Sir. — I cannot let pass without J e ^ d to “something very 

protest Mr. Rogaly's assertion l*- */ dera U 0I j* *- et - **!??$ 16 

(May 18) that the last Conserva- break-up of the United King- 

live Government “took Mr. f om : Tinie was, after all, when 
Senior's proposed two-tier (local !ocal authorities raised nearly 
government) structure, modified aU the money they spent from 
it to suit local political taste. taxes (tiie rates), whose pound- 
and enacted the * reform ’ that ages they fixed at their own un- 
came Into force two years ago m§ fettered discretion, and nobody 
That “ reform ” was in no feared for ** of 
sense based upon my proposed U-IV ' 

structure: indeed, with the On the other hand, disintegra 


curious exception n£ my most tion must ensue from a combina- 
quest ion able unit (Humberside), tion of. Scottish insistence on 


Celebration 


Dollar 


Organisation of 
the counties 


From Mr. A. M. Pctvfer 




. r 9 


expand “Abu Dhabi's influence 
in the region” is to imply the 
existence of motives that arc. 
to say the least, completely 
without foundation and con- 
trary to the whole letter and 
spirit of the UAE’s constitution. 
Furthermore, a closer observa- 
tion of practical developments 
within the UAE over tbe past 
four and a half years since in- 
dependence bears out the fact 
that- important issues relating to 
I be future of the Union were 
debated extensively over long 
periods of time -and resolved 
strictly in a spirit of unanimity 
and harmony. 

* In the light or ibis well-known 
V ack ground, we find it difficult 
te comprehend Bow Mr. Buxton 
arrived at the conclusion that 
the Supreme Council “in prac- 
tical terms really consists of 
Shaikh Zayed.” Tbe author bad 
already referred earlier on to 
the dose relationship between 
President Sheikh Zayed and 
Vice-President Sheikh Rashid a s 
being vital in maintaining the 
Union. Such a relationship, we 
might add, extends to all the 
Rulers. 

We sincerely hope that the 
inaccuracies and misrepresen- 
tations we have mentioned will 
prove to be only a temporary 
aberration in a long record of 


Sir. — The currency exchange 
movements last Friday almost 
tempted one to discern Govern- 
ment policy. To help celebrate 
the American Revolution Bicen- 
tenary tbe rate must presumably 
at least once this year achieve 
XI = US$1,776. 

A. M. Pettifer. 

215. Darken Lone. 

Patters Bar. Herts. 


The price of 
learning 


From Dr. L. Symons. 

Sir. — The ”£ devaluation 
euphoria " is rightly attacked by- 
Mr. Gordon Tether (May 19 1 but 
in spite of the several telling 
points which he makes he does 
not mention ihe grave problems 
which continuing devaluation 
against all other major cur- 
rencies creates for those who 
have to buy foreign goods or 
travel abroad but have no 
corresponding foreign earnings 
to convert into the home 
currency to cheapen tbeir 
domestic purchases. 

The reality of these problems 
is all loo readily apparent to 
those concerned with tbe 
financing of universities and 
other institutions, such as 
libraries, whose income is 
pegged by government at well 
below the rate of domestic in- 
flation. with, it seems, no regard 
at ail for tbe effects of devalua- 
tion. Thus, books, which in the 
currency cf the country -of pub- 
lication have probably doubled 


From the Leader of 
Kent County Council. 

Sir. — How pleasant it would be 
to be able to see tbe problems of 
Local Government in as simple 
terms as those of Mr. Shepherd 
(May 21) — oversimplified solu- 
tions to over-simply stated 

problems. 

It is of course possible lo 
query the exact form which re- 
organisation took in 1974 and 
especially to question tbe exact 
split especially in the planning 
sphere between the two tiers of 
local government. However, 
this does not mean that all tbe 
problems can be abolished 
merely by removing one of the 
two tiers. Mr. Shepherd appears 
to hanker after tbe solution put 
forward originally by the Royal 
Commission, namely that -of 
unitary authorities. However, 
the unitary authorities envisaged 
by Red cliff e-Maud were very 
much bigger than th? present 
District Councils: there would 
probably have been only two in 
tbe whole of Kent and not four- 
teen. 1 very much doubt 
whetber the present District 
Councils unsupported by any 
higher tier of local government 
would be able to maintain the 
interests of local democracy 
against central government. 

Mr. Shepherd mentions a staff 
increase in Kent of 7,000 posts 
over the last five years, implying 
that there has been very Little 
Member control over this growth. 
In fact, there has been very close 
scrutiny by the Members par- 
ticularly involved in budgeting 
and manpower control. The 
increases (some 84 per cent) 
mainly arise from the need to 
man new schools and social 
(services homes or otherwise from 


it completely disregarded — and economic autonomy with an 
in almost aJ? parts of the country English regional backlash if the 
flatly flouted— ih? principles on Government persists in thinking 
which that structure was based, exclusively in terms oF devolu- 
The fact that both involved two tion to national assemblies, in- 
tiers is beside the point: it is slead of considering the moni- 
perfectly possible, indeed all too fold advantages of devolving 
easy, to devise a two-tier system executive control over regional 
that is infinitely worse than the development simultaneously to 
largely unitary structure pro- elected regional authorities 
posed by my colleagues on the throughou t the United Kingdom 
Royal Commission. We had one i including Strathclyde and 
id the counties before the 1972 Northern Ireland). This would 
Act was passed: we have another take ail the steam out of both 
now: and in saying this L do not Scottish separatism and English 
retract one syllable of what 1 dog-in-the-manger opposition to 
said in my dissenting memoran- Scotland's legitimate claims to 
duui about tbe defects of my national autonomy in the edu- 
oolleagues’ proposals. ’ cational. social and cultural 

At the same time l would like fields — nof including the struc 
m congratulate Mr. Rogaly on Hire of- local government Tt 
four welcome feature? of" his would also open the way to a 
article. He drew attention to great, simplification of England's 
the inevitably nonsensical results governmental structure through 
of tackling the management the absorption oF a welter of 
structure, finance and functional ad hoc agencies and tbe replace- 
scope of local government ment of both counties and 
separately, seriatim and in the districts with a single tier of 
reverse of the logical order. He mo.st-purpose (quasi-unitary) 
recognised that there is no local authorities. 

™!" n i ,f s ? mc But “a return to first prin- 

k L decision- ciples " requires that Ihe units 
“ of English regional government 
e f.'t».I l V nipha " should be — 1,5 most of the exist- 
sised that elected a uthorroes can- ing Scottish regions are— plan- 

Te-s. r I?,h^f. , r’°tr Sl . l3 J‘ i hT n:ible entities, coherent in terms 

suhJC , u to. the dis- 0 f social geography, whose in- 
tipline of having to raise must habitants can feel some cbm- 

it f lhey c! SPCn . d- ^ »K f niunity of interest in a major 

suggest' except the re gj on a i centre. Thev must not 
minimum grants required to bo as jir. Ro"alvV mao c„p. 
equalise their resources. Lastly, % mixture of -economic 
he treated the ” wMannot-undo- * laonin g regions.” defiSed fe? 
it - because - it - was - done - so - , h _ verr di'Hpwne m,m«« 
recently ” argument with tbe decentralisin'* the UnnS^t* 
contempt it deserves, and is in- S conduct of 

creasinsly getting, even from f_ th r the 8 

councillors, chief executives and ments in ' ‘KSS? 1 * i el ^ 

nam- secretaries who would ments in *be present local 

SSfer m^t from “ etanotfS STre^Sf 

unheavai ** areas of Greater Manchester. 

UP I cannot, however, agree with aD ?„ Lond ? n P vh 

Mr. Rogaly as to the likely con- T es ! °f lts 

sequences of “a return to first cfatres regional hinterland. 

principles.” I see no logical Derek Senior. 

reason wby the creation of Hirlinp House. 

financially responsible crecuttce Birling. 

regional authorities (as distinct .VnicLrone* Kent. 
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Branches (brahnch'es) Extensions or subdivisions 
of a family -like the 1500 branches and offices of 
Standard Chartered Bank Limited in 60 countries 
throughout the world. 

This extensive branch structure has been deve^-' 
loped progressively since the; year 1853, we have 
been a part of the commercial life of many 
countries for over a century. •• • ... 

The in depth knowledge, expertise and the benefits , 
of having the same banking organisation at both 
ends of your import and export transactions are 
available to you. \ 

Ring Eric Bower,- our Business Development 
Manager: on 01-623 7500 Extension 2313. . J 




Bank Limited 

helps yoathrcnigho^ 





Hud Office 10 Clemente Lane. London BC4N VB _ ' __ Asads exceed if 5..1tti million 
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COMPANY NEWS + COMMENT 




H. Samuel profits up £0.8m. to £8.4m. 


■■ON SALES, including VAT. of 
£45.29m. compared v. ilh £3S.0_m.. 
pre-tai profits of jewellers and 
silversmiths .!(, Samuel rose from 
£7.56m. to £&.4m. in the year to 
January Si. ijlTfi utter £2.1 m.. 
against £l.73an.. in the first half. 

Full year earnings are shown 
to. be up frctnj td.47p to 19 3Up 


Company 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Comoanr 


"-effectively raised from 4.S3p to 
“the maximum permitted 5.3p net 
■ • with a second (interim of 4.3p. 

Tax took i‘4.32in. (£4.1lm.i 

.leavin': S4.0Sm. <.E5.45m.) before 
extraordinary credits -of £93.000 
l £07,000 1 . 

The directors say the rate of 
expansion continues and a 
number of nev branches are 
.. .either open, nr plan to be opened. 

■■* “tf lining the course of 1076-77. 

Due in ihe .increase in 
expenses, earnings for the first 
_ three months of the* currem year turn to 66 per cent. The ‘trend 
! did not reach last year’s record is apparently . continuing in the 
level. ■ The. increase in 
during Slay is. however, enenurn 

ins and apart from any unforc- It has not been able to 
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which began in- the final three 
raoirths-of last year. Sajes volume 
increased by around a fifth, which 
suggests that the group has in- 
creased its share of" the furniture 
market. The group's finance posi- 
tion is still sound— borrowings 
will probably be unchanged at the 
year-end at about £0.9m.— and 
with earnings expected to rise to 
I4.3p f fully-taxed) for tbe full 
vear. against -1.5p previously, the 
shares on a p.-'e or 6.S and a pros- 
pective yield of 8.4 per cent., have 
some attraction. 


Teacher 
well on 
target 


gnmp a whole new dimension 

. - which is not fully recognised in IN LINE with the forecast of not 

turnover current year, with the plant work- the -share rating. This year should less than £25m„ group pre-tax 

ncnur.ig- in g at full capacity from April, see the group comfortably over profit of Teacher (Distillers) 

meet £Sm. pre-tax. which drops the amounted to £2.85m. for the year 
jseeablc circumstances the Board export demand, but this should, prospective p/e to no more than to January 3t. 19T6. This com- 

considers results for the full year be ameliorated when new equip- 5$ at 23 >p while the maximum pares with fl.Slm. Tor the pre- 

ment. installed under its modem i- yield Is 8JJ per cent, and net debt vious year which Included £0.4m. 

>al ion and reinvestment pro- is down to about 4)p per share, profit on sale of surplus whisky 

aramme. comes on stream later or £L7ra. against shareholders' stocks. 


- should again be satisfactory. 

• comment 

The slowdown in profit# growth 


in 

at _H. Samuel from 2i per cent, 
at the interim =!age jo S per cent, 
in The second <ix months is a 
. reflection nr the distortion created 
by -the pre-VAT sale# boom in 
. April. 1073. For rhe year as a 
' whole, a ^re-tax advance or tl per 
cent, and safes increase of 19 per 
■ cent. (taking in a small improve- 
ment in volume) points to a fairly 
unexciting trading experience. 
‘ “especially ac the group must have 
;opened between six and 12 units 
Inst year. There is little doubt 
that, while consumer spending 
remain* under pressure, rpiail 
jewellers a* a whole race fimimd 
• growth nrnsnecls. though the 
. ha (vine of VAT should offer some 
boost to sales, ami Samuel i* 
ontimistic for fhi# ytsir. The 


in the year, increasing capacity funds of nearly JESm. 
by 15 per cent. So; w|{h improved 
productivity and demand increas- 
ing. a recovery to the 1974-73 
pre-iax total looks a strong proba- 
bility. This expectation is bol- 
stered by the company’s decision 
to pay an uncovered maximum 
dividend, and the shares rose 6p 
to .lip where the yield is 12. S per 
cent, and the p/e 18.4.' 


down 


" here ih" n p of 7 4 U v eil nhn 
Ihnse or Earner* and Walker while 
the yield of 5.7 per cent, slots 
between the two. 


Fine Art 
expands 
by £0.5m. 

.HE RECORD profit foreo . „„ 

Fine Art Developments for the. both record#" for _ „ 

year ended !\larch 31. 19iB. turns period— the December last annual 
out to be £2.i ini., an advance or meeting was told that profits for 
£0.5m. on the previous year._ At the first four months had 


At half-way profit was 
rrnm *11.270. to £0.S9m. 

Turnover for the year, including 
duty, expanded from £4S.llm. to 
£55.91 m.. of which exports 
accounted for £7.S2m. against 
£7 Mm. 

The final dividend, on capital 
increased by the May placing, is 
the foreshadowed T.fiop. raising 
the net total frnra 82J54p to 9.73p. 
Earnings per 50p share are shown 
PROFITS, before tax. of over at 3«.4p compared with IS.Sp 
£ha. Tor the year to end-JuIy. based on capital prior to the 
1970. compared with the depressed placing. 

£321.000 of tbe previous year, are 
indicated for Gomme Holdings, the Cr(up turnover 
G-Plan furnitur.e group. The nonreciminn . 
figure for the vear 1973-74 was Audlmrs' r^mnn. . 

£ 1.55m. Dirninr#' rc-mnn. 

First-half turnoier. up from lnte, o'ST 


Records at 
Gomme-to 
pay more 



:«TEte: Finandal- Ttmes Wedfiesdar May 26 T97ff 

Near flm- halfway 
rise for Stenhouse 

MAINLY AS a result of very satis- Although there has been wsi j 
factory figures from nearly all return of confidence in Lhe Stncjj 
areas of overseas - operations, first Market during the past, year, n J 
half (to October 30; 19T5>- tosu*’ terest has mainly been confined 
ance broking profit of Stenhouse the larger companies and then 
HoIdingB has increased materially, have been few;, if any, snuliu 
and this - in' turn has pushed up the companies offering thir shares fa 

- group surplus' before tax by listing, they state. 

- 327,000 to £2£9oi. in the meantime, a proporlio- 

The only s ig nifi cant exception of fnnds has been invested i\ 
was the Ufi, where the opwring quoted securities in order h 
of new offices and tbe preparatory benefit from the general uptur- 
work to open others, led to higher and to give protection against in 


l:-; 


fla tinn 


Profit drop 
at Edwin 
Jones 

A FURTHER fall in IhP fecon 


Lord Robe ns, chairman 


of Vickers, Whose 
released today- - 


fTLTjdif MlSIZIK-M 

annual report 


costs. 

In the UJC. inflation and in- 
creased competition, affected ' tbe 
braking activities. Premium in- 
come was up by a satisfactory per- 
centage but operating surplus 
showed only a modest rise. 

Industrial profits were higher, 
reflecting Improvements -in the 
engineering, timber and textile 
divisions bur partly ofQwt by a fall 
on the jewellery side. Trading con- 
ditions, however, remain difficult 
the directors stress. 

The half year's earn togs per 2Sp half leaves, the profit of Edwi 
share are given as 4JL3p against Jones (Contractors) £38.728 dov 
-3.02p before a loss on realisation at £119,961 for the year 1975. . 

: of investments and as 4Alp (SL54p) Earnings per lGp share cam' 
before extraordinary items- An in- out at I.37p against 2.37p and thf 
'■ tenon dividend will be declared on dividend is held at 0.91 S47p ne 
July 16. The directors have already on capital increased hy a onc-for- 
forecast a total payment of 3.63p ten scrip Issue. t 

net on capital increased by. the For the current year the comj 
2-for-9 rights issue ’ made in pany already has a record ordcrj 
February; this would, compare -book on band, and the directoH 
with the 35p paid-for 1974-75'ta- hope that this will offset the still 
eluding an interim of L375p-. difficult trading conditions. 

• - - - First hair iar5 J»7i i 

1875-78 187MB £ r i 

i £ Turnover ..... C.bll.-Jirt S.jfll.O - * 

INSURANCE BBOKUTCp— ■ Invesuaem income n,34l * 

3W.W0 1*8.800 Pratt Merc tax 11«.W ITa.bad 
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TamOT-er 
Attrlb- Sign turn#*) ........ 1U.B00 


DIVIDENDS ANNOUNCED 


IS.Ojm. to £l?Sm. er anri P profits p?oSibrfw ui 
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C 

B,ws.ima 

15 will 
in?.inn 
i.iM 
TSJ.Min 
2.851-ino 
l.rjs.jU'i 
R7.<i'il 
1.815.300 
tii.nni 

nil. noil 


1974-T3 

us. lot too Brsdwall fFMS) 

iir,.sw Cambrian & General 

U.4IW Craig & Rose 

#u.9m Crane's Screw 

1 ^ English Natnl. Prei. 

Dfd. 


-1.118 391 English Natnl. 
i.orii.Tnn Fine An Dev. .. 
Gomme Hldgs. . 
Ed wfn Jo T nc V 

Thomas Jourdnn 
:w.im 3laIton Investment 


chirrs rose -tp v-psterrtav to J4Sn profit forecast bv at £1.02m.. arainst £224.000. are r.-tsaunn 

half-vearly Minrinty 

' Attributable 
pri-r (llviditnri 
DrdinaiT 

ha'Tusy the increase was £Si\(Ml0. exceeded those for ail the pre- ■ frciudcd ri84.5J<i urofli on **(•? "‘tnsky Transparent Paper 

The directors report continuing vious year and Th3t demand was Reed IntuL 

substantial growth from the mail keepinc the order book' full as • conilTlPrit H. Samuel 2i 

cutler side, and note that sales of production increased. 9 Wl ■ Teaeber (Distiners) 

non-creetings card merchandise Thp directors now sav that a u,,h Four nrice increases in the ■w’hnmntnn * nudli 

similar 
expected 


Transparent 
Paper turns 
in£Q.41m. 


have more than doubled in value 



Dale 

=Gorrc- 

Total 

Total 1 

Current 

of sponding 

for 

last 

payment 

payment 

div; 

year 

year 

2.21 

July 15 

2 01 

221 

2.01: ■ 

int 2.(V 

June 25 

163 

— 

5.63 

17.41 

. 

15.7 

19.51 

17J8 

.int. Nil 

— 

- 0.35 

— 

0.74 

Ord. 0.84 

Aug. 4 

0.8 

1.5 

1.46 

0.93 

Aug. 4 

0.76 

1.1 

0.94- 

0.B6 

July 1 

o.fir. 

1.11 

1.02 

..int. 1-fiL 

July S 

1.47 

— 

4^3 

0.91 

July lit 

0:S3* 

0.91 

0.83* 

0.65 - 

— 

0.33 

0.65. 

' L33 


July H 

5.09 

S 

S 

2.7S ' 


2.4 

4.02 

3.7 : 

3.12 . 

Aug. 10 

7.5.11 

11.08 

ao^s 

tot. 4.3 

July 9 

4-25* 

S3 

:4.3a* 


July S 

6.12 

9.75 

822 

int. 1.5 

June 30 

1.3 

— 

4.67 


Profit 

.limb. Stentamuo 

LN DUST RIAL— - 

. Tamo it er — — 

. . pmfir. ...— 

'Group tracuns profit — 
Ttnance. etc- costs >-~- 

Prullt befara. tax 

Taxation 

.Vet profit 

Investraenr sale loss 

KxtranRUaaiT debtts --- 

Na profii — 

-Credit. . 

• comment 


5,134 


89.000 Taxation 
3.TTM ftHnoriUes 
2.BM 


W.6.’7 

557 


ISSUE NEWS 


■acv. 
. 434 
.Z9». 
1 *3» 
1.431 
. S 
: 38 

1J73 


323 

UU 

1.086 

897 

138 

*33 

832 


Local Loans j 

up to llf% | 

The coupon rate an this week's/ 
issues of local authority yearhne 1 
St enho use’s shares nave been very bonds is up from 10J per cent, to 
strong this year along with pie n> per cent The bonds ; ire 
rest of the Insurance broking issued at par and due on June 1. 
sector and the Interim figures do 1977. j 

not disappoint. The 38 per cent. fhis Week's issues are:— Ivyfvf 

rise in broking profits, of eoorse, Carrick ' District Council i 

partly reflects cnrroncy changes: (I ^ City of .Dundee District; 
North Amenca-in particular, ac- counefl (£4m.). Renfrew District: 

against the Canadian dollar over CouncU U - ^' 
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in the 'last two years — they now 
represent nearli' 70 per cenL of 
total uroup sales. 

Earnings per 5p share ha\e 
risen from 2 
(Hvidenrri 

AFTER SLUMPING from £757.000 1.0154p nel 


profit to the first half is >' car T ^h^ er 5 n ?,h1i a:£ fhe r0l i^'4 a 'l Dividends shown pence per share net except where otherwise stated, the, compa rable period. pro- 5Hm)^Lmdion Si0 &l r oi 1 "h Un of j 
!J.n.^ *cond, despite “ D 4 ^ s ^ , scrip issue. fOn ctepitaa 


the general economic uncertainty ^^^^Marji'ns were'Slro 



increased by rights and/or acquisition Issues. 


to £12.0011 in the first hair, pre-fas 
profils of Transparent Paper , llr , 

fimshed tlie 53 weeks to April 3. Tradw prr.fii 
1979. at £414^113 compared with a ini>.-$:nicm im-nmc 
record fljfm.' for the previous f :,:J 

year. Turnover rose from £15m. to hcr * re iax 

£15 5m Taxation 

... Hlnnntws 

Earnings arc shown to be rioun ini,*!. $a|. ims 
from ld.Bp to 2.62p per 25p share. Atriinitxbie 
The final dividend j 5 2.76p net lift- jnjwmi >h'»ilend 

' Rciained 

• comment 

Fine Art -has finished 


1971-71 


W717H 
t 

2fi.n:.«5 :o is: <9-; 


, , , . . keep the financing 

interim dividend is a steady rise in pre-tax profits 
1.4B7p to i.filSp per s ecms in prospect again this year. 
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Trading «nrnl:is . 

. 1MISU4 

1.6IP.HII 

T^pr-c-iaiian 

S3M-H 

ML'.wr 

Earninss 

OUi} l^dU5Sd 

Tax . . 

Jo” rtlft 

3>r.;i4 

.Vi e.-imlUFs 

... I52.3TS. 

w:>io 

F\:raord. «.-r.'rt:i 


_ 

Tn Drh r,-rt 

S ill* 

r.o'io 

I’rof. -livKl-nd . 

i.inil 

S.1(U 

Iiir.-nrr. uni 

*• m 

Tn.Wrf 

Propni-it fiiui 

*rl W 


Knrwanl .. . 


-J.nS9.r-l 


The net 

lifted from . . ... 

i.gti iu ’j ris.fiis ■'‘hare, and il is presently intended jf^. (:j<. market accounting for 
is.ors - to increase the final by the maxi- mer half of turnover, remains 
ss-.^ 4«9ii mum 10 per cent.— last year's net \,- ea k. but Teacher's has more 

than held its market share; vhilc. 
_ nn the export side, continuing 
iixHi iihw problems in the U.S. arc being 
II.2W 
t.lflS 
H 

1,017. 

.1=9 

I5S 


2-57^10 2.2B.7M final was 3.450p. 

1.9’i.nas i.i0i 0!>., 

4.wt :;»i 
- 110.201 

1.1M3U «SJ»T Turnover 
lfi».9H t:s.41» o-ufl, . 

naj-aw, 

' V — 1 Profit before tax 

•Tax 

■Xi-t profit 


Six moiilhs 
197i 


Encouragin 
start by 
Fisons 


& 


domestic hroktog -and on thfe Wandswprth City of* 

industrial side; any. pick-up to Exeter (£»m.>. City of Manchester 
demand for jeweUery^-about a (£l|m.)» Royal Borough of hen-* 
quarter -of this -division’s sales in sington. and Chelsea (EJm { 
vear. compared with £202m. at the 1974-75 — is unlikely to make, an Cumbernauld and Kilsyth District * 
beginning. impact until the next financial Council (£}□>.), North Bedforu- ^ 

Annual premiums bn new busi- year. The group is making no. shire Borough Council 
ness last . year nearly doubled. Forecasts about the* 1973-76 out- . Mole' Valley District 
.amounting, to 14.2m., against come, but lhe prospective p/e on- Lliw. Valley a 

' £2.4m. in 1974. , New sums average capital' should he only Council (£150.000). Kctterinc s 


i fa:. 


1AI. 7. » p 

Counn! t 
_ District S {/ / 


the 


i' e ?„ r • comment 


e comment 


s.rtii offset .to some extent by progress The chairman of Fisons, Mr. 

in other markets. Any firm pro- G. V. K. Burton, told shareholders __ 

jection for ihe year is compli- at yesterday's annual meeting cent and 10 5 per cent, in 1974. proceeds, 

fated by interest rate uncertain- that the company was now well But Mr. S. G. Brooksbank -paints 

tus ties (about £tm. of la*t year's into 1976. and trading results, 0 ut in his chairman's report that - 

charges probably arose from the notwithstanding lhe consequents these ratios are calculated, after- 
,)n - r pfk _A inprpasp in. w wwmmwiii timing of duty payments! but con- of the Spring weather in 1975. deducting the costs of relocation ‘ 

The market was anticmatin" «ood fitIen c p seems to be expressed tn were encouraging so far. fo SalLsbury. 

i £ P^rt h raiif card fi^urS from Gomme P Hnldlnas the Ardmore project . where The chairman described the On investment' income, he .ex*- 

- ^uore^own'hv C 5bou?aMeSth brn^he stren»th^ ^the first-hSS doubled opacity is due on stream company's financial position as phuns that there was' a -lower 
4 PT0 f" 1 ” 1 d n 0 ^" h llt ,hSn rhriit rec 0 ve rv 3 an dT t he° ^ f 0 reca < t of a bv autumn - The shares a * 240p strong, reminding shareholders rate of return on. money on de- 

IS SVSnt for only ^r "tufafa nroflu iroMh by .h? T/ ne" “ ent' c«,Vd 3 7 S ^ S««p . h a d_ only ,mii oni .on inrnsunen, nl 

greeting card sales, and they in year-end was probably ahead of H ' 4 per cent - co ' ered uraes ' 

i.oss.x.4 n, rn f nr on jy 3 n per cent of total most expectations and the shares LIFE 



Bradwall 

lower 


turnover. In value terms. Christ- moved 6p higher on the results tn 

mas card sales were a tenth lOtp. With its recent productinn At a general meeting of The huiiH U n 

A strong recovery in lhe second better. Greeting card sales have problems tdue to skilled labour Lire Offices' Association, the Swiss Th^',Yr«Ti„‘ e invoJtm, 

half, followine the end of de- been growing overall, but the shortages) now behind it. Gomme .Life Insurance and Pension Com- 

stocking, has held Transparent major growth are3 is the mail has been able to take full. odvan- pany was admitted to membership 

Paper’s full-year pre-tax down- order division, which is giving the tage of the upturn in demand of the Association. 


SlOm. out of the $50m. inuln- substantial amount of cash in the £0 ^5TI1 

currency facility arranged In property development programme. •%-'***• 

197-.5 The poOcy in investing in North a decline In taxable profits of 

Mr. Burton also referred to lhe America was taken a stage further figo.OOO to £304,000 is reported by 
vestment build-up in ihe US. and a back-to-back loan was nego- Bradwall (F.M-S.) Rubber Estates 
Thr group’s investments in Agro tiated. - for 1975. Turnover for the year 


Newbury District Council f£ini.i. 
Northamptonshire County Council 
Oldham Metropolilun 
District Council (Lira.). Plymouth 
City Council dim.). Borough of 
Sunderland dim.), Inverclyde 
District Council (Ilm.1, Sorico- 
moor District Coxmeil (£?m.; s 
Salisbury District Council t £5m T! 
Lochaber District Council (XJmA.* 


' \ . '» ‘ ^ . 

! Blackwood Hodge 

The World’s Largest Distributor of Earthmoving Equipment 


: ;<•’ te 


Extracts from the Annual Report by Mr. W. A. Shapland, Chairman 

- 1 am pleased to report that the Group once more 
achieved new records in the year 1975, both in turnover 
and profits. - 

Group sales were £186.1 million, an increase of 
£39.7 million or 27.1°/o compared with 1974. 


The Group pre-tax profit for 1975 was £11.7 million 
compared with £8.5 million in 1974, an increase of 
£3.2 million or 37.8%. 


Shareholders' funds increased during 1975 fay 
£6.2 million to £33.5 million, and since the year end 
have been further increased to nearly £40 million by the 
net proceeds of the rights issue of new Ordinary shares. 

Shareholders” funds have, increased four times in the 
ten years since 1965. 

* In the same period Group pre-tax profits have 
increased seven times. 

Having regard to all the known factors your Directors 
. . _ . believe that the Group will achieve in 1976 a pre-tax 
profit in excess of that for 1975. 


A copy of the Annual. Report and Accounts booklet for the year ended 31st December 1975 
can be obtained from the Secretary, 25 Berkeley Square, London W1A4AX 


chemicals and Pharmaceuticals 
were not yet contributing signifi- 
cantly to profits and currently 
were acting as a "diluent of the 
overall return on investment. 

"However, your Board' set* the 
steps that wc have taken — not 
least the acquisition of the 
Muskegon manufacturing site in 
the U.S. — *s an essential preli- 
minary to the full exploitation of 
our new products in that most 
important of all markets,’ 
added. 


WEST SOMERSET 
RAILWAY 
West 
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Profit rise 
forecast 
by Ofrex 


Somerset 

-contracted from £859,000 to announces that applications for 
£628,000. ' ' shares received lip to and indud- ‘ • . 

• Tbe dividend per- lOp share to irig May 21 amounted to £80.21.5. v*^'.- 
stepped up from 2,0099p to Tbe share subscriptions above the 
2.2i09p net at ' a cost of £75,785 original requirement of £05.000 * 


(£68.896). 


Protection 
for King 
& Shaxson 


1915 

£ 

eS5\BlS 
30120 
30.188 . 
140.687 
124 .313 
17 M* 
MI.730- 
15.785 
85^34 
275 


will make possible tbe purchase 
-1974 of the two Bagnall locomotives. '■ 
Victor and Vulcan, on loan to the •* * 
company, which have recently .. 

27. an been offered for sale. The direc- ;j J ;, 
sans tons have therefore decided to i , 
an * I<B accept the additional applications 
nun permitted. V-. 


Tunsiw - 

Praflt taeforc tax ..... 

He planting — 

TaJ ,H— 

. AN ' IMPROVED outlook, and Leayiaa 

ne higher profits in 1978. were con= Surplus m stoffieu ... 

fidently forecast by Mr. George “7 — 

Drexier. chairman of Orrex Group, SSslo«J „T~“ 

at the annual meeting yesterday.. Tax overprortston — .775 AGS GLYNWED 93.6% 

The company manufactures office Foraart ........ ™..-- 2^3ra--.i»J44 Glynwed . announces that 

supplies, etc. ...' - . -Staffleld Estate was so; Id _f0r acceptances have been received 

The outlook continued to im- £332,700 in Bftay, ^75, wmoi is a ^ respect of approx lina rely 92.6 
prove, he «a id.- Strides were being surplus ovct the 1974 valuation of per cent rtf the 1I.S48.656 new 
made to develop sales both at £47,122. Tax an the chargeable Ordinary offered by way of rights 

home and abroad— scope for ex- gain- will be £29i758. • at 85p per share, on the basis of 

pansion at home was limited so - one-for-four. - 

the main effort' would be spent .. _ The new shares not taken up 

in developing business abroad,.,! nAmnPr^- have been , sold by J. Henry 

DURING the uncertain economic Mr. Drexier added. i uwumvi «7 f . Schroder Wagg and the net pre- 
conditions of the forthcoming. g e reported- a- substantial in-- <t - ■■ mium of approximately 20p per 

year King and Shaxson, bankers crease In trade with the U.S. and IlCtllll? 31 1T1 S share will be distributed aranng 

etc., should be Fully protected due that, products had gained accept- 1 entitled 'Shareholders, except that 

to an exceptionally large and short -abce -there'. ' IWr.- Dredep said Pretax .profit of ntornbers no payment will be made for any 

portfolio^ adding substantially to w^re- eliminated and the HokUnfS. a subsidiary of Pentos, amount less than £1. 

the un taxed reserves, chairman corn nan v A there was becoming decreased from £130,095 r - to 
Mr. T. S. Hohler tells members in profitable. £57,388 to 1975, The dividend is 

his annual statement Business to Australia was lifted from (f.65p to 

Mr. Hobler points out that In "particularly buoyant arjd a'lOp share. • . 

befter.-.qstjir5 i wa_f5 being .obtained fe an extraordinary 

credit of £158^94, against »'■ debit 
of £99j273. ' ■' ' ' 

' it remains the directors^ mten- 
rion to make suitable :investments 
to justify the reinstatement of the 
listing when the Investment 
climate is -receptive to ’ this 
policy. 




W’hampton 
&Dudley 
23% ahead 


few days before the company s on tfie Investment” 
balance sheet, profits for the year 
to April 30, 1976 were the second 
highest in the company’s history. 

As reported on May 14 net 
profit for the year expanded from 
£528.365 to £621.143. Dividend is 
raised from 2.S426p to 3.10386p 
net per 20p share and a one-for- 
eight scrip issue Is proposed. 

King and Shaxson Fund 
Managers had another good year 
and the rate of new business has TURNOVER FOR lhe half-year to 
'‘considerably accelerated, re- March 31, 1976. of Wolverhampton 
ports the chairman. an< l Dudley Breweries expanded 

Chairman's Statement Page 24 by -38 per cent- from £1 1.76m. to 

£] 6.26m. and pre-tax profits rose 

Advance for &>;l per ce " L trom I1Sta - “ 

, Last year's summer set- very 

HlHltlPlGll h'Sb targets to meet for the final 

X1UUUC1 & U s i s months, say the directors, but 

Subject to unforeseen develop- with no cha . n se to .^e upward 
.h* trend at volume sales to date. 

SSerin^ ”nT e^5tro™S S- are optimistic of improved 

pected an appreciable advance for for'IhV^a^to^Seplember^WTS 
the current year in both turnover ^.J, 0 aepiemoer, imio. 

fi" u d n l P [°ld tS ih' h li;=u"l ■ Tta infe” dividend le lifted 

H ™e l o' U d t e^“n ihe“lTh a lf ,'T’vS 

would be an improvement on the la:i1 > tars r,n kl was . 

comparable period last year and, ' ' - - • ig‘75-74 WT4-73 

as w as the case in 1975 the second 1 . l 

half performance was likely to Tnrnn nr 1 5 , I2 'ob 2 ^'iS'SSi 

■ belter than the Hrst. he added. ^, inn . • ; ^:SSr 

To funher the growth or the .v*, DrMil i.uss.anu ss-.mjm 

roup, opportunities for suitable Enraord. credti*;* .. . stjiw iBa.eofl 
acquisitions are kepr under active *“-22!! 

investigation. In the event of SHSS^taJSST 2«5 m 
success ui this direction, the direc- - prutitc on dispnBal of rrmjenl« 1^5 
tors might well recommend. Us isr.ouo r £77.000 1 pins moflu on kalo 
accordinc to the merits ol the. of 11,1 ^ , 

case, raising the funds through The. directors report that after 
the capital market. Sir Joseph 
said. 


I&ng22ShaxsQn 


S2 


umtH - 
CornMIl. ECS 


SPD. 

Olt Edged Portfolio Mmuaement 
SdllCl Index 2SL5.76 
Portfolio I Income OffH- 87.89 

Bid 81.84 

■nrtfollo. n Cnrttal over 1 09.32 

Bid 1MJ7 


holding prices steady for a fu)l 
12 months, rising costs forced 
applications for^ a general increase, 
which wbs approved, by the .Prices 
Commission and implemented on 
Jariiiary 26,1076. ' 

Building projects are proceed- 
ing to plan, members -are told. 

Premium income of the United -.Storage -space in the- new bottling 
Kingdom Provident in 1975 rose hall is expected -.fn be used - by 
iy £2m. to £20.2m. but investment nest Dpremljer and_ production 
income wa> unchanged at llJS.tm. should, commence - in" ifl77. : -The 
Claims and expenses were also programme-; -of improving : and 
£2m. higher at £2L6m. so the Tund moderni.-lng. the .public:- houses 
4loo(l at 12 14m. at the end of ilie-cofUirities. 


U.K. Provident 
progress 


ABRASIVES INTERNAnOIIAL LIMITED 

Improved Sales Abroad 

Salient points from the circufated statement of the Chairman^ 
Mr.SJ. Ashworth’ . T . . .. j 
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& I am pleased t6 report that the results for the year were j 
not as severely affeeted ^ by the recession as those of j 

■ • maihyotheriMh^niMmthernechanicalengineering | 
and machmetbol industries:This achievement not only ? 
-demonstrates that thearoup^ ^is capable of withstanding - 
: .,thffpf®®s n t*cbnomicpressurcs,butaisoindicatesa J 
potential to respond to improved conditions. - 

afe; During.the year.Abrasive Developments Limited, the 
"I - principal sufeidiary, has erilargedits export team in - 
order to improve saies-to Western and Eastern Europea 
countries and also to newly established outlets in the 
Middle and Far East.; ' . 

9(6 The directors recommend a fmal dividend of 0.84p per 
share-, making a total of T.4p pershareforthe year.This 
dividend Is covered 1.4 times by eamings of 1 ,9p per 
. share (1974,1 .4pper share). 

%c Although the industrial recession nowappegrs.to be 
easirig,s}gnificentimprovernents are not expected to 
. Tosterialise for sometime, liuview of the continuing 
uncertfflnties, rtis too earfyto giveany indication of 
anticjjMtedtesuftsforthe currentyear. 
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Co/iHisoftfrePepart and Accounts jn^yba obtained from 

The SecrearvMormsn Home, Hentny-in-Arden, Solihull. West Mid!, 
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Better trend 
for Reed in 
Last quarter 


\%)\ 


TB&fmmB 


Vickers optimistie for 


ongoing 


T. Jonrdan 
improves m 
second half 



.ON A TURNOVER 
£2A9m, to £S.72 bl 
M iddle East, Africa and Sooth incrared_ji 


.ON A TURNOVER up from! 

£2 .69m, to £S.72uu Thomas; 

Iff Itai tCI ms. annual statement, the 1 ■ ■■ • — Middle .But, Africa and Sooth ^ 

lVA S^^SSSKSM BOARD MEETINGS g&t— ™ 

} sra kslss srsarsfflR^a jsstbs sssrws & ^msa/T -‘"saarSK T'jsrt ■ 

is for the year ended March 31- a km ZZSZL »» 4.43ap net. that the second half would show V? 


Gerrard & National 


DISCOUNT COMPANY LIMITED 

Statement by she Gunman , Mr. K. G. Gibbs 


« forthe fr-TrrTT^r riTvr.1 t? ni W T?? 11 was required to make- 1973 and that “.many do cufidai iadiiadwis- aft .not available T4SSI 
07t JEH^? a tad tmder the Take-over CoST better.” wnedw dweeads concerns aw laurm «*P 

STB.' SOOTS a redaction from ««- -,. . .... or flaab and the sulnBrtsleM shw*n 

85.4m. to £37 Am. The Glahir long term objec- Assuming nationalisation, how- bdw. are'.tooed on last seat's — 

The fourth quarter produced k *5 grtwth ® the TJ& and ever, the group will lose income umewwe. - . . LFi 


that the second half would show ^ After taxation, profits^ for the year ended 5th April, 1976 


I ine iwiuui quarter produced J j s*wwui_ iu me ua ana ever, USB group wm rose income 
1 10. 3m., against the comparable - an ® is in Bne with from shipbniMihg, ■and from BA.C ■ 

1 1. 1.18.4m. At theoperating level Dawson’s aspiration of for some portion of the year. Mtrfns; 

1 I'm nmfit wjs EITm rtnum re » exnartaion and ■ nmflt -rn ■■ 


,Lae profit was flTfa., down £5-2m^ ^pansian and • profit growth,’ 
, j tto the U.K. contributing £10-Pm. the chairman. 

1} .E&Snn) and overseas' £6.1m. 

*» I £3 3. 7hl). ... 

I Mother salient figures from the A 1n^A A i.yv 
• jartfa quarter trading we: U.K 
■Ilj . nd export sales £L6R2m. 

‘•r'Elfid-frn,) and overseas sales __ ‘ 

Bfc.WJjh), net attribut- SkTIPf'iniflCF 
We profit £3.1 t t) . (£B. 6m.) after ^yvliU I M IS 
ix and minorities: earnings lp ' w n s ~ 

105p) per £1 share. h frlJAfl fc 

The final dividend is 5.122p for ' Cri Cl 1 - 
net total of lL0775p, compared' Yv 'toi? „ 

Mi inocan- Th« - T “*» current year, profits 0 


uutu Hupuuuuuig, -iasw ixuui nvj ■ . t ^O-DAY 

for some portion * of the year. mMrr - soc 'amnumagaL c&om 
Given the scale Of the- profits. Secnnues,' Gwwoad -w mow. MarW. 
especially in ' BAC. *we clearly F *«d»: Bnnmmv Groop. Attrul Ciongh. 

pmfm m ss& apsstasMMs 

monies win produce matching smkmal, fia am Investment Treat. 
Income overnight," ■ London end Atieplren .Investment Trust. 

T_ruiT.-t.Lj. r . tt L J. - , , • Mofflts ' Inrottxaenr Trust. Parkland 

Loorang further Into the future, TertCe. Pritcftanl services, 
the chairman points out that a . ^ _ • ■ • 

great deal vdH depend upon, the T^sitim - 

amount of compensation received. iasmTaod RohBtes jane 8 

The scale and spread of the Laos and Bonso Prawny jmeir 


Provincial 

Insurance 

loss 


M quite an impsovemenL'’ 

The stump fa investment by 
industry continued to bit the 
engineering companies but good 
results were achieved by Knights- 

bridge Design and Corby. All 
the other subsidiaries are climb- 
ing up and the result or much 
better trading and margins is 
demonstrated in the reduction of 


amounted to £2,897,000 compared with £2,51 5,000 in the 
previous year, and the maximum permitted dividend increase is 
proposed. The profit figure has been struck after a large transfer 
to inner reserves. These reserves, after tra ns fer ring £500,000 to 
General Reserve, stand at a substantially higher figure than ever 
before. It is proposed that part of our reserves should be 
capitalised by making a scrip issue of one new Ordinary Stare for 
each Or dinar y Share held at the close of business on 27th June, 

1 976. The new shares will not rank for the proposed final 
dividend, but will rank for dll future dividends payable an the 
Ordinary Share capital. 


U.IC and exports ... M7.2 

Overseas 416.4 

iv - peratfnB profit 61 j 

"‘•'ILK. si.s 

Overseas. — 30.0 

, iciest payable • 24.1 

1 rent before tax TM 

t. ■>-' oatiaBi 3i.» 

■'.DJC. 9J 

Ovenwafi 12.6. 

>r • lncrltle* — — 2 J 

"Y nUbmable — 13Jt 

reference d f e M end ... B.2 

rdinary M.l 

nra-ntL debits 2.1 

c-tzffleti 0.9 
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Fairbairn 
Lawson to 
improve 


,uebec i&JSXI*. S 

"£ ™ sarwB-rB 

*4s'i °Capital expenditure in 1375 
a?.6 totalled £1.5m. and it is intended 


Losing further Into the future, prftcftani seivi^ 1 ' - The annual report of the dividend, but will rank for all future dividends payable an the 

the «taunnan points out that a - . ^ Provtadol ZroSS cSLpSy Ordinary Share capital. 

amount ofcompensatlon'^ivSL janes mg' SLm ?' dilSeJd !?S * Wel g? conrinucdoiffpolicy of encpmagqg an evcr-increasipg 

'itb W^P- IJe yearis ealffr jf S enhance tow pS^vrith® ^fit Qjsff* (SnS 8 Sepf^The ^ StatSf^^SinSe Euro-Dollar market, helped our foreign 

« fell from 45AP to 143P. Al^fadustrtes sfamid ^ ros^e .jjgjj M ^ H SttiSfr^d^losses^f currency side to make record profits. Our share of the market 

^enieoan iB.i — Jnneis M|1 £14,458 on 4,014^890 shares (profits tumot'erin Euro-DollarCenificales of Deposit has increased 

fair ” price is paid for the assets Fowler (D. and. w : — -June 2 account recorded a profit of of £77473) on the weighted substantiallv 

now to be taken, then sufficient McNair- Grofo :._... *Mar 2s fLflitL, against £2J3m. m the average of agraaes shares 8 bupstaniauy, 

funds should be available to J ,^ S previous year. Non-Ufe fav^t- wvs 1074 On 3 1st March you gave approval to our decision to increase our 

sS5SaS£5.5£S^p s? M M MSSSsifflaaMSifiS; 

activity* - - -Ainenaed. on the year amounted to £L3m. shares in the Murray- Jones Group will be a uscurt a nd probtabk _ 

- at Win imnn ni i it »tin ,r.. nM .rin.i .. .'i Mr. p. f. Scott, chairman, 3arrre*i chxrses'- 135.957 112.511 extension of your Company’s activities into a difrerent bur related 

- - points^ out that 19T5 wa, .tad »2» field. 


KS i«yi trom to lup. ir*>. — — ramne capacity., says Lord Crtmher CJoimi . — Muyffl 1074. , _ , 

wratm? Profit fell ^ n^^ h t ^r^^ F f en f Robens ' BT hSnw£?\- truly ISjL^b — : ^Tbe marine and aviation S® 4 oiSCJ ^roSfite 

ymtaL, With the oversea side J™ » l 2 ?* 5 ?**J ar Z “falP” Price is paid for the assets fSSSTbl^ jj 'Z r^ZI -S? account recorded a profit of Si'T Sf^wiShS 

^0 ag-L SoS'ta TS1 g£b >- « —»• - ***** *?» 

tb * VS * fate new. js ? Sef^Tand mSorities. the iSLS 

S*!&y»-TS Aa* r*g y ^-: ■- ” ■■ — V-ffVTS! 1 Uft &£= li 


j_ Pariah a aT,r,vu v c SIOUD has much inpmiirf ^ dnimaiuuus w» vaRe us Kowiiojon Consrrncfloiis jura 9 w* “u 

the c ^J! aa Ti6 n”w^ into new, though related,' areas' of. s«M* lmeraauonai :: sw t after tax and minorities, the loss 

at later the company was tion capacity. It alto has ■ ■ •AminAd. nn the vear amounted to film, 

srionsly affected by strikes in sufEdeht raw materials activ ^- .■ • ' • - ■ i — i i S - — on the yearamomted to^^L 

ie British Columbia and Quebec Mr. Merton pofats out that W ' • • A. V - pointi out that 1975 was a bad 

iniaintnre raidfirvrrltinv 


^ to spend £l£m 


this year in 


pre-tax 


«m i.u.u__ _ jjm„. j_. profits increased from ££HSm. to ■ »•■ ~ increased m Januar 

rrl indudfag measures to raise prtn 9^p t ^^ d With the order book of Date 

^ duction efficiency. ' ' .KJS KSfiS “SS S«i 

4i.i Orders for the first quarter are fag sates to overseas subsidises J™ °J rSSSahle 0 ^^^ Scott poinu^ttha 

Si PPte both volume and turnover, amended to «4im Si tadud^ toSe SefS °£ this re-rating 

” and show an- improvmg teend. A batement of somre and ^ toe U^Kl and dror- PariiaBy felt in the I 

-s.2 Some setbacks have been suffered fPPj®^ 00 ^ ^fiSSSL ^ seas, dwirman Mr. Leonard Dale A significant part a 

10 riespatefaes because of » rtUQJJ* JSk s forward with confidence. loss arose from 

ipdustnal action at one factory at theytor end roared The ordep book has> howcveri erpenence of the 

• which may have done some long ™ 8 decrease ot £SJ»n. a nW ^ -‘ dizzy heights” moped Portfolio. 

■ term - damage to the company’s year of toe previous year which Mr. Overseas, Mr. So 

competitiveness. . Lord Robens reports that Dale believes was too high and that the underwrite 

rt t lu, further progress was made inhiKitMi the mmn from vmnp from business in Sou' 


- ‘ ' ■ . .. points out that 1975 was a bad Auditor*’ renum. 13.190 

r^AvtfirlAnAA year for insurance underwriting. “£"■ ®!2 35,803 

comiaence ? e . ^ *». * * 27* 

basically healthy but suffered prow aal? jfcort lease — F.sss 

TV ■ 1 _ _ from a number of non-recurring pk. sale omw t»L us. so.g &9 lsw 

3 T I Js) IP itema as well as a markedly “** — 

m LJfllC heavier claims experience during ^.Z~Z 

TT , 1 ^ J the second half. Bxtnrart. flehit i».4J9 — 

§4 ipf'lT'l P Motor premium rates were Total loss mss? tw.irs 

XjlVvlllv increased in January, 1975 , but nxerlai dlwdend _... — iolOM 

With the order book of Date ”S*SZT^“3» S IK wSS 

lectrle InternatlonaL manufac- m*de a furtner more substantial lDdnatrlsi km £M».KS Cprofti E 8 S 26 >. 


77 After the good results of the past two years your Company is in a 
strong position to face the hazards that must inevitably arise in 
the current volatile economic climate. Moreover, shareholders 
may be reassured to know that a rise in interest rates does not 
necessarily mean a serious set-back for a discount house; indeed, 
it can even improve profitability. 


V V? ■- 
=rt * - 


tfSSS* 


1Dg «£® r » ajs subsidia^es teSmctable° levd^f Scott points out that the- benefit The year was one in which a profit for rear* 

Bn ,SS; tadud^ toSe SefS of this re-rating was only lot of “ denning up - was accom- TotScostoT dividends 

oSis from toe UJC and over- parfiaBy felt fa the 1975 accounts, pi tehed, which has tended to n?din-irv dividends forosal 

3 seas. dSrman Mr. Leona«l Dale A significant part of the motor distort toe results, and margins Ordinal} dnadcnasL^OSsJ .w.r. 

Increase fa net liquid funds ^ fSfcs forward with confidence loss arose from toe adverse were better than indicated by Total issued capital and published rescr\ es> 

S ft 00 ? gag" g*fflg r* Ti i 3S?t3k gh^er. expmence of the substantial toe results, toe diroaors explain. Published reserves 
fMSni * a not reached toe “dizzy heights" “°P®d portfolio. The extraordinary debit of Touti assets 

year earner. orevious year which Mr. Overseas, Mr. Scott discloses £305.479 arises from the transfer _ _ ... 


1976 » 

1975 

£000 

£000 

2,897 

2.515 

1,003 

919 

81.86J; 

74.42 

13,850 

11,456 

11,780 

9J Sh 

760.562 

628,991 


er ’ of the previous year which Mr. Overseas, Mr. Scott discloses £305.479 arises from the transfer 

Robens reports that Dale believes was too high and that the underwriting loss came in February, 1976. of toe interest 

progress was made inhibited toe group from giving from business in South Africa and in Simplon Interline Trading 


rwrwrtratt-c mmnieml hv comp lui LUKC piu&ress was »aae inhibited the group from muig «rom out,mess in souin --vinca ana in ounpian mreriuie i raamg 

£lm STISilr of toe durinE 1975 with ** P° llc y of «■ shorter deliveries. Fotward plan- Canada, although toe account in from an intermediate holding 

Pim-tni -rhi« «hp torastmea* and acquisition. In- ning includes an extension to toe Canada showed some improve- company direct to Thomas 

15! vestment is now widely spread mag, assembly bay at Filey and men* last year. Jonrdan. Goodwill which 

, tP t „ ge °r te <?r! among actrritieB with growth planning pemission - has ^been It is the intention of the com- originally arose on acquisition of 

^ ^ potential, he says. obtained. Building work will be- pany to ensure that toe overseas the intermediate holding com- 

In June. 1974. agreement was gin shortly. • account continued to make a pany by Thomas Jonrdan has 

reached with the D^St^nt of Overseas, advances in the “valuable" contribution. now been written off. 


* After taxation and a large transfer to inner resenes 

Gerrard & National Discount Company Limited 

32 Lombard Street, London EC3V SBE.Tel: 01-623 9S81 


tui|favTv finance future growth wftfwirt ™ ^ ■« 

Sir John Lawson, chairman of catong upon Aandmldera for ,^Sfibffity ^te? 

fcfctairn Lawson, the engmeer- additional capital" Kearney and Thacker Marwin, 

°S The group accounts -for around manufacturers of machine tods, 

ng that the flimrt o rs antia pate d one .toird of the world output of The agreement involved the in- 

S^SSSi t iSS! t JSSSS l PSJTtS alginates, with its largest market jection of funds by the Depart- 
bey declare the results for toe beiag the textile printing meat and included an option to 
nJf-year ending July 1. . be exercised by April 30. 1976, 

He said they were encouraged _ for Vickers to take over the com* 

*y the progress that continued in -As reported - on May & group MT 4 rtM b*d a loss 

:h the subsidiary companies; and sales for 1975 came to £10.14m. of £j ^ but as a result of 
■’lexifonn. the office furniture and i£S.7Sm.) and profit was £L63m. rerae djal action it reached a near 
y stems company which suffered ffi.Tlm.). The divide nd is held break-even position fa 1975. 
i severe setback in 19*5 now at 12. 5p net. On a CPP basis Agreement was reached earlier 
eomed “well on the road to re- profit would have been £L28m. this year with toe DoZ about the 
over?." (£1.76m.) and earnings 7.47p form that further capital restruc* 

Shareholders approved the pro* n&2Ip). Of the sales 26 (27> pet turing should take and, if toe 
wsal for the. issue of jOO.OOO cen t. were In -the ILK. and 42 proposals are approved by the 
irdinary shares or 25p to Clabir (3 g, peT cent fa the rest • of Courts. .Vickers win take a 
3uropc at 40p per share, which Europe. majority holding in KIM. 

* m , -5 Mr S „ At April SO. MoorfrtJ Hoiaijts to v iw „( tte tawt Ban- 

S 1 S't S » Ki ^ c, a l gtm,ctP of tl*e compaTty . toe 

Kariw naur tho F.urn- tirttmarr snares. directors .are recommeudjng that 


Earlier toisyear Gabir. the Euro- _ 

lean subsidiary of the Clabir Meeting, Charing Cross . . . , ■ 

Corporation or America, acquired W.C., June 17 ‘at troon.; ‘ -mcrease borrwmg powers. 
38,000 Fairbairn shares held by - ; The directors have not present 

lilmshawe Holdings and has since nnvnViur tID intention of exercising the addi- 

'Ought 126^50 shares through the nlltUlitlr’tr tfanal powers to any material 

urkcL ______ .. extent- but they feel St important 

Sir John recalled that the Board QRDtRj to mamtafa as much flexibility: as 

ere advised by Clabir some time . . _ possible in the use of available 

50 that it would prefer its hold.-.. ; -Compulsory winding qp orates cash resources, 

ig should not be less than 20 against 34 companies were made At a Press conference restor- 
er cent. oF the Ordinary so that - by Mr. "Justice Tem pieman m the day. managing- director Sir Peter 

could treat Fairbairn as an High Court on Monday. Matthews said Vickers beHered 

■ - - ■- ■ ■ ■ ‘ i -~ ' ,==:r 1 the Government wanted to start 

, • _ tbe nationatisation process "earlter 

COUNTER-INFLATION ACT 1973 

The Treasury have given consent to the declaration by the following ^ A “ tun “ of yt ^’ 
companies of dividends ■ of the total amounts specified for the As for the current order «tna- 

financiat years ending on the specified dates; SS' K 

Croda International Lid., " - ■Gould” V £2710,842 28J2JS another nuclear submarine had 
Allied Plant Group Ltd- London. W1 £42477 30.1 K75 been ordered and this would have 

W L Pawson & Son Ltd-, Halifax _ .. £10770 19-12-75 made ip toe any €aH in order 

Wilmot Breeden (Hides.) Ltd„ Birmingham £782.451 31.1275 broks elsewhere. 

Guest Keen ANettletolds Ltd. .Vyariey; 

The House of L erase Ltd- Birmingham £279*12 16. 176 ^ **5 

Matthews Wrigbtson Hldgs. Ltd., London. EC3 OASISHi 31.1275 projects was 

The Elliott Group oF ai i-jvc accelerating. 

Peterborough Ltd.. . - Vinjl QvSorcti about the increase 

Martin-Black Ltd., ’ CoagndM - £367345 3 fa Sir Peter's salary from £28^68 

London Brick Company Ltd., London. NWI £436+^62 3U2J> to jq^qoo a year. Lord Robens 

G. & G. Kynoch Ltd., Kehh £973* 3i. aye pointed to the major increase in 

The Rio Tinto-Zinc profits the group had achieved 

Corporation Ltd.. London. SWT £19,804,651 31.1Z75 since Sir Peter took over as chief 

G l vowed Ltd War/ey .£437.1^06 27.1275 executive. 

Dalkeith (Ceylon) Hldgs. Ltd™ London, EC4 .£4308 31. 176- t Sfaetfafc Mffibank Tower. S.W, 

Marshall Cavendish Ltd., London. W1 3 i' JanC Ji 3 * n °° n ‘ 

Ash & Lacy Ltd Smethwick £336^606 2. 176 Chairman’s Statement Page 25 

My»n Group Ltd. . . _ Ml *}.!*» fc, L» 


Onfinaryshares. " ' directors are reco im n tm dmg tbatJ 

Meeting, Charing Cross Hotel, the Articles be amended to 

ti- r-> r 1 1 k* mm rinnvwv homnuriiH' wiwon 


could trea t Fairbairn as an High Court on Monday . 

COUNTER-INFLATION ACT 1973 

The Treasury have given consent to the declaration by the following 
companies of dividends ■ of the- total amounts specified for the 
financial years ending on the specified dares: 


Croda International Ltd-, ‘ — "Gould *V £2710342 
Allied Plant Group Ltd.. London. W1 £42377 
W. L Pawson & 5on Ltd-, Halifax _ .. £10770 

Wilmot Breeden (Hldgs.) Ltd„ Birmingham £782451 
Guest Keen & Nettlefolds Ltd. .Vyarley . £21947319 

The House of Lerase Ltd_ Birmingham “”- 612 
Matthews Wrightson Hidgs. Ltd., London. E.C3 OS&7$7\ 
The Elliott Group oF ; _ . ", 

Peterborough Ltd.. . . ..Peterborough £374,472 

Martin-Black Ltd.. - Coatbridge £567345 

London Brick Company Ltd., Lo ndon. NWI £2364^62 
G. & G. Kynoch Ltd, Kerth £9331 

The Rio Tinto-Zinc 

Corporation Ltd.. London. SWT £’9,804,65] 

Glynwed Ltd- .. Warjey .£Am£* 


Dalkeith (Ceylon) Hldgs. Ltd- London, EC4 
Marshall Cavendish Ltd, London. . WJ 

Ash & Lacy Ltd %. Smethwick 

Myron Group Ltd.. 

Minty Ltd., Cowley 

Electrical and Industrial •/. 

- Securities Ltd^ " r ' .London. SW1- 
Green's Economiser Group Ltd.. Wakefield 
Smith St. Aubyn & Co. .- ■ . «• 

(Holdings) Ltd.. * London. EC3 

- Thomas Marshall & Co. 

'(Loxley) Ltd.. Sheffield 

Cape! Industries Lid^ . . . London. -W1 

Unilever Ltd.. ■ London. EC4 

Head Wrightson & Co. Ltd.. Yarm 

3. C. Summers (Hldgs.) Ltd.. Potters Bar 
fem-Consuiate Ltd.. London. N15 


£4^7.1^06 
. £4308 
£900,000 
£336*06 
..£554,472 
£21.170 

£408^75 

£460358 


28 J 275 
30.11.75 

19.1275 

31.1275 
3. 176 

16. 176 
31.1275 

31.1275 

31.1275 

31.1275 
31. 876- 

3MZ75 

27.1275 
31. 176r 

31.1275 
2. 176 

31.1275 
31.. 176 

31.1275 

31.1275 



1973/74 

MONEY RATES 



London. EO £677708 5. 476 


3esTabell Ltd.. 

Sritttn. Home Stores Ltd.. - -London,' NWI £Z670, 163 

. Guardian Royal Exchange - 

Assurance Ltd., London. £15.992657 3 

■" Coates Brothers & Co. Ltd.. London. WCI I 

Hanger Investments Ltd.. Birmingham . £33,511 J 

MacfarJana Group (Clansman)^ .-^-u , 

Ltd., ‘ Glasgow £28R5b4 £ 

Lesney Products & Co. Ltd., London E9 g39.466 

Silentnight Holdings Ltd., -Coine • J 

Richards & Walllngton . . • *±4 

Industries Ltd.. Birmingham - -C86M89 3 

Gill & Duffus Group. Ltd- London. EC3 . £2.12173! 3 

H„„, inE *«»„«! Indo.^ L9ndon _ WI ; • 3 

J. Sainsbury Ltd.. Londoiv SE1 £6^040 

Senior Engineering Group Ltd- Watford.. . 

Charles Hill of Bristol Ltd, Bristol . % . * 
H. Woodward & Son Ltd., Liverpool \ 

John Foibes Hefo Ltd., Stoflrbrrdfie '£792.9K * 

* of which £9,929.304 is not to be paid until further consent 

PuWlihed by the Trewury « required by fjhe abQVft Act 


Sheffield • £172743 31-1275 

London. W1 .: £2789728 31.1275 . 

London. EC4 £38500,454* 31.1275 
Yarm £535,771 31. 176 

Potters Bir - £95.194 31.1275 

London. N15 £1076? .3U 2^ 

Slough £1336545 31.1275 

London.' NWI £2670, 163 - 3. 476 


London. EC3 £15.992657 
London, WCI £1.177726 
Birmingham _ £33511 


Glasgow 
London E9 
■Cofne 


£288554 

£739,466 

• £509776 


Birmingham - >£861,489 
London. EC3 , £212173! 


London. Wl.: 
London.- SE1 


£269740 

£6252540 

£1,081751 

• £72068 

- £62769- 
■£792.982 


31.1175- 

31.1275 

31.1275 

31.1275 
1. 276 
31. 176 

3T.1275 

31.1275 

31 .1275 
6. 376 

3J.127S 
31.1275 
30. 9.75 • 
31.1275 


Dividend 

Notice 



International 

Systems 

and 

Controls 

Corporation 


Tho quarterly dividend ^ of 6W8 per 

share of ISC Common Stock wi 1 1 be 

paid on June i 5, 1 976 to the stock- 
holders of record on Jins 1. 1376. 

VV. D. R^nk;5ecrefaiy 
2727 Allen Parkway 

jipuslon, Texas 77019 _ 


manufacturing. tracHrig and financial 
' bperafiifaswoiWwfcJaflSC^prindpai 

markets are.in Hiedevstapmentof 
energy, agricultural and forest 
resources, grain, food, chemical 


Ladbroke 
set for 
record 

MR. CYRIL STEIN, -chairman and 
managing director of toe Lad- 
broke Group, recalled at yester- 
day's annual meeting the remark 
in bis chairman’s statement that 
the directors were confident of 

another record breaking year. 

Nothing had happened to make 
him alter that view “and I can 
now report -that both turnover 
and profit for the year to date 
are highly satisfactory," he said 
yesterday. 

To-day’s 

Company 

Meetings 

Berwick Timpo, 79, Wells Street, 
W„- 12. Blackwood Hodge, The 
Dorchester, W, 1280. Boosey and 
Hawkes, CafiS Royal W„ 12, Bow- 
ring (C. T.)„ Vincula House, S JC^ 

12. British Printing, 20, Alder- 
manbury, E-CL, 1 2. Carpets- Inter- 
nationa], 14-15.- Berners Street 
W n .,12. Clarke Nick oils . and 
Coombs, Great Eastern Hotel 
EX2,- 12. Edwards (Louis C.1, 
Manchester, 9^0. General Acci- 
dent Eire and life, Perth, 1238. 
London life Association, SI King 
WTUiam Street, B-Cl 1230. Lyle 
Shipping, Glasgow, 12. Marshall 
(T.) fLoxley), Sheffield, 12. Pearl 
Assurance, High Hcrtbom, W.CL, 

12. Sharpe and Posher. Chelten- 
ham, 12. Southern Constructions, 
Portsmouth, 12, Stag Furniture, 
Nottingham, 12. - Stanley (A. G.). 
Orpington, 4.' Taylor PaJHster, 
Newcastie-npon-Tyne, 11. . Thom- 
son T-Lfae Caravans. Falkirk, 32. 
TOiraiy Contracting, 26, FTmbury 
Square, E.G, 12. Uptons. Middles- ; 
brough, 7J0, *-< 



MONEY RATES, MONEY NEWS 
& SECURITIES RATES 


REUTER MONITOR 

Ahead with developments 
so you can be 
ahead with decisions 

Securh'es prices are now available direef 
from brokers and market makers through the 
Reuter Monitor service and can be retrieved in the 
same way as the existing Money Rates service. 

The Reuter Monitor Securities service can be 
used to supply domestic and international 
investment information and data on stocks, bonds, 
OTCs, options and blocks -to leading banks and 
international financial institutions. Contributors can 
also display pages carrying market comment, 
research and trading recommendations. Through 
the service contributors can project prices and 
information to other subscribers in an efficient and 
profitable manner. In a fast moving and 
competitive market, the service can mean the 
difference between exploiting an opportunity and 
missing it. 

For a demonsfrofion, please contact: 
Stephen Herman^ Reuters Limited, 85 Fleet Street, 
London EC4P 4AJ. 

Tel: 01-353 6060 
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Kmg&Shaxson 

^ LIMITED 

The foliate if 13 is an exlreclfrom the Statement 
by ike Chairman , Mr. T. S. Hohlcr t Af.C. 

for the year ended 30lh April 1976. 

I am happy to report another successful years trading. In 

spite of a rise of 1 in the Bank of England s minimum 

lending rate a few’days before your Compan y s ba lan ce 
sheet, published profits are the second highest in yoar 
Company's history. 

A net profit of £621.143 after a transfer to reserve for^ „ 
contingencies was achieved and a final dividend 01 2-l2J38o 
pence per share is recommended making a total for the year 
of 3. 10386 pepra per share. This is the maxi ifium increase 

the Company is allowed to distribute under the 

Government's anti inflation policy. 

A transfer of £100.000 has been made trora. Profit and Loss 
Account to the General Reserve. A further transfer of 
£200.000 has been made to a Capital Reserve out of which 
an issue of 1 .000,000 new’ 20p Ordinary shares will be 
capitalised on the basis of one share for every eight held, 
lea v ing a balance in the Profit and Loss Account of 
£845,620. i 

Due to an exceptionally large and short portfolio a very 
substantial addition to the untaxed reserves has be en , 

provided which should fully protect your Company 
during the nnrprtain economic conditions of the 
forthcoming year. 

King &. ShassoaFund Managers have had another good 
year. Tnc rate of inflow of new business has considerably 
accelerated. The performance of the Funds continues to be 
satisfactory. For example, the Bond Fund launched in 1971 
„ lias now out-performed the Financial Times Actuaries’ 20 
Year Government Stock Index by 82 $3 m capital terms and 
has provided a gross income since inception of £53 for 
every £100 invested against an income of £40 that would 
have derived from the Index. 

I mentioned in my last Report that we were forming a 
feeder fund for First International Reserve Securities 
Trust Ltd. This Company was incorporated in September 
1975. The shares were issued at£10 and the current price is 
now approximately 14% above this figure. 

Cotia Anrjazl RePo:! cr-d Accounts may be ot^rinalfnm . 

The SecKtev, Kir .3 «fc Shoxau: Lid., 52 CorrJdU, Louden ECZV3PD. 


INVEST IN 50,000 BETTER TOMORROWS ! ! 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continne our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
' sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send- a donation today to: 

Room F.l„ 

The Multiple Sclerosis Society of G3. and NJL, 

4 Tach brook Street, 

London SW1 1SJ. 


BIOS AND DEALS 


MINING NEWS 


TKe Financial Tunes ^feffiies&ay ifiay 26 1976 . 

! Gerrard & Natl. 


Tobacco Secs. Ainax to raise sirengm 

AFTER THE good, results of the Thc.contracfi whkb was to com* t 
m ^ past' -two years Gerrard and mence June L would he completed* 

£* A J| * -J — J Katfqnal Discount Company Is. in in the early part of 1977 and con-t 

forecast CUVKICIICI ajarursa ss 

■A\r w current economic .donate, says New techniques in production - 

the chairman, Me. R, G. Gibbs, and design were being used, and = 

BY KENNETH MARSTON, MINING EDITOR. He emphasises that -a rise in it wa»expected the contract would jt 

robacco Securities Trust Com- offer. Bayfine will retain 213.545 interest rates does not n ec es sa ri ly be the fo rerun ner of others of a 

xy. the investment trust which making: its total holding L531.500 the forecast that 1876 should be share, in the first quarter of 197B mean a serious set-back for a dis- aumiw rature In the Middte_£^t 

to merge with British- American (75 per cent, and Rowe Rudd SStvS Spared with JOflV or 13 cents, count house: indeed, it andWest Africa, the chairman 

Iracco, forecasts that if the mer- and co. will place .with their rra>niivhV4+» Airman in the same oeriod first year. Coal improve profitability, he declares. added. ■ 


strength 


BY KENNETH MARSTON, MINING EDITOR 


Tobacco Securities Trust Com- offer. Bayfine will retain 213.545 

pany. the investment trust which making its total holding 1.531.500 forecast lfl7S should be share. In the first quarter of 197B 
is to merge with Bnbsh-American <«a per cent ) and Rowe Rudd a od year for which was compared with $0.3nL, or 13 cents. 

Tobacco, forecasts that if the mer- and co. will place with their made recently by the chairman, in the same period last year. Coal . - . _ 

ger were not implemented there clients the remaining #1,672 Mr. Ian MuGresor. has been production in the latest period . As known group net profit, after ? ■ - 

would be little change In the shares. underjined Mr. Counted to 419,516 tons aga^ ahwtranrfwto imierrwerv®, ■ f | 

group after-tax profit for the Year Pierre Gousseland Sueakine in 299.043 tons in the first quarter .increased from £2£lo,000 to lV/fvrc/\vi All * 

Centurv Secs- o£ ^ * * * MS MySOn On | 

V, i y ,? ets ‘ aSwsS^Sas.*^^ v - * sissss-'JSfwsa target for ■’ 

to the merger, despatched to AlcrflflGld improve! pp ’ 1 d d * mi^t K ^n U S-it^? J ^Scbret»r^S o*>e-foi>one scrip issue is pro- lUi <- 

SSf" in botl1 COmpameS ^ f fir. Gousseland added that he ? £Sor°P*&>f i< " derare ® iEtBI « 1 ™ H V-i; - 

Detail are also -iven of TSTs narPAITlPTlt vas cadent that the Anas dm- so i d sales, fell by nearly half m f transfer- .Mil-W l.ll £: £ 

teAp?U ^“rl^vScVshoTffi The dispute between the chair- ' **££££? Hfft ^ ' 4 

at^Um. compared with £lAm. in further the Wl * ' by* S^STl^tion SS ? ' 5 

There is a “modest" increase in t0 act j n a consultative capacity J 5 J?. r ^hf^fJfljnee T1YDTC TllV ftRF During the year' favourable tadustctol^^i^ he w^sw^Mcnt ?: *e • ;.f ; . 

Income from quoted tobacco to Centurj- and in return Sir. IDRIS TliV OKJfc interert rate movements in the ^ r° 1 ^ 

shares attributable lo more Mnociv and hi* famiLv have provided internally and the rye gn( i 7 n TCnrvwnnUai* profitriMlity for the current year ■ q. v . 

fai-ouraWe exchange rates. Income granted options to Alcra field to JJJJ “““S toroi^h tankl^ PRODUCTION nizrikeU helped t^forexgn cor- 31111 3 ^ \*- T 

from unquoted tobacco shares acquire from them all their S , A 1 5* r vSiH as ^ a ?*‘ _ . rency side tomake recorfprofits. compaa * y m ^ tenn ' lit : -' 1 ! 

is substantially lower but the interest in the issued share capital l. Id "Theihare of the maricet turn- ' Mr. Hyson- reported th-»t the \ 

fall is expected to be recovered of Century. ° n the Henderson molyb- shareholders of Idris Hydraulic ^ Eurodollar Certificates of current year sales for the first ;• . « : 

In the second half. The higher Accordingly. Alcrafield has Tf”* Mr - J - J*' Savl ” T ,-f a ^J£? Deposit increased substantially, quarter were running at an annual 1 ,, . - 

figure for general portfolio divi- acquired the right to purchase 75 is to start production at the begin* the company^ overall tin concen- — — » — — — 

dends reflects movements in ox- per ce nt of the total family njr| ff °} Jul ^- . trate production this year should 


AFTER THE good, results of the The. contract which was iocotn< * 

past- ■ two ' years. . Gerrard and mcnce June li would be completed V 
Rational Discount -Compqny Is in in the early part of 1977 and con- 1 
a strong position to face the tribute .“substantiany" to group,': 
hazards that most arise in, the profits. , 

current economic .climate, says New techniques in production i 
the chairman, Me. R G. Gibbs, and design were being used, and = 
.He emphasises that -a rise in it wa^txpected the contract \vouifl J 
interest rates does not necessarily be the forerunner of others of a ^ 


Century Secs - 

Alcrafield 

agreement 


Myson on 
target for 
growth 


the company's overall un concen-i^ ^ G rbbs. rate of some £40m^ which was m r 

teate production - Last March the stake -in P. line with the projection for the 1 


£non exercisable within 12 months from expected result to the recent Operations in 1975 were again extension of activities- Into f or hy acaaiations n»S said these 
eS the dale of gram. nchts issue of two new s_hares_at confined to the high grade south- f^ffSenTbS relat^fie^ 


ToImccq utxued income ... 03» cts toe dale of grant. 

Tobacco unquoted 2W 446 The Centurv Board has been 

ouuu- invest, income ms re const Itu led, Mr. J. M. Moody re- 

^ ^ signing as a director and propos- 

Maklns^^^ 1,678 i.sso log to take up the non-executive 

Expenses -"*6 M appointment of president and Mr. 

Profit before ux - !.*» tit* p. j. Moody resigning as a 

i-w ‘li'-ector. Mr. A. S. Alcock. Mr. 

,\oc profit — - u oi i -s» T Archer. Mr. C. E. Marsh. Mr. 

A. A. Payne and Mr. P. J. Sharp 
ARTAGEN h3 '‘ e been appointed to the Board. 

The Board of Artagcn Proper- s [ r -. Alcock also being appointed 
ties is sending out shortly a letter chairman, 

to shareholders stating the 


acquisitions were not random but 


» *6 The Century- Board has been «0p *r every nine held. The w-eitern area of the property but *£££* Page » StEtS v£S tolSSFEt tS « 

JS J8 reconstituted, Mr. J. M. Moody re- offer, of teen ^ o£ the activities havenme Chairman S^meirt Rige » ^ * SVES ^tSVSi'mSr , 

ass signing as a director and propos- °ver 9o per cent, subscribed and been transferred to the central 

1,678 i.ua ing to take up the non-executive th e of the shares has area where reserves consist of 

' :& .14 appointment of president and Mr. been sold for the benefit of en- tailings from previous operations . 

i.uo i,i» p. j. Moody resigning as a ^tied provisional allottees at a overlying virgin ground at 

, director. Mr. A. S. Alcock. Mr. net premium of 43p per share. depth. 

■ T. Archer. Mr. C. E. Marsh. Mr. Mr. Savory adds that negotiar 


DAGGAFONTEIN 


Mr. Savory adds that negotiar 
tions have been successfully con- 
cluded with a neighbouring mine 


See Xex gether a group that could offer , 

a complete package of environ- 1 

-pH > j. g~^ ' mental control equipment. L 

ilililOLl- fjroilp . “In dmi^^ttiis we have some- ; 

_ - - . . . times sacrificed the present for : 

■Pi 1 TT1 Ofintra OT the future, hot what we have now i 
i-Ul. tuuuati achieved Is the most integrated J 
At the AGM of Effiott Group of group in the environmental con- t 


Elliott Group 
film, contract 


T>w- W «{ n.«» to allow complete exploration of Peterborough Mr. E. L. V. Smeeth. troi field. The base- we have now , b 

r«-ilL?/ opose,i a --° n °Lr?^r high-grade ground on the chairman, reported the successful set up has a manufacturing capa- * i D 

■ r > e m ° i n j . n " ??{}°L d southern boundary. The Penang completion of negotiations with bility of some JElOOm. per annum » 
i™ iftThmSl tin price averaged 3 MB 64 per picul Saudi Arabia for the supply and at current prices which should be ■ 

in 1975 whereas it has risen to completion of a school building achieved, without further major jj 

nt j ^ aver 81,000 in the current year programem with a total value of expendltixre over the nest few ; 

under^o^n2| d operrUrnii* 1 Idri* were 67p yestflntay, niMfllm. ?. 


unanimous recommendation or 
the directors, excluding the Sun 
Life representatives, to reject the 
increased offer of S4p per share 
from' Sun Life. 


t> i vcrivr UIGUr: 4 TC uramarj stock or rurness »»i« 
. . . . . .. . 1 ^ and Co. reflecting the pureha: 

OPTICAL RESULT of a further £165.000 sloi 
The Bayfine offer to acquire between May 4 and 21. 
the share capital of Hlghgatc 

Optical and Industrial other than HARRISON & SONS 
« h r as o«^15 LAND SALE 


EUROCANADIAN nesburg on June 10. Daggafontein 

INCREASES STAKE Started solid production on the 
IM FfTDIVFQC u/rruv eastern Rand in 1932 and ceased 
IlN rUKntbo WIIH* underground operations in 1967. 
Eurbcanadian Shipholdlnqs now Hopes that part of the nrine might 
has a 23.94% interest in the have been reopened as a result 
Ordinary stock of Furness TVjthv of the subsequent rise in the gold 
and Co. reflecting the purchase Price were not realised and the 
of a further £165.000 stock company has now reached the end 


southern boundary. The Penangl completion of negotiations with bility of some JElOOm. per annum t 
property IS to be held in Jonan- n .; H □ non i,qH evau n«r nirntrcan^i Irahla fnr Hia cnnnlv anrl an on w ent nri«ui whi/»h shnnld hp. < 



accepted in respect of 285-17 nanv’sreouesL 

shares. Harrison and Sons has sold P 311 ^ s request 

Bayfine held before the offer 3.7 acres of land adjacent to the 
period L299.455 shares and has factory at Hayes for £225.000 ROTIND-IIP 
acquired or agreed to acquire cash. Proceeds will be applied in nvuiw 

18,560 during the offer period. Of reducing the company's borrow- The Union C 

the 2854217 shares tendered to the ings. Leslie Gold pr 


of its days. It has been stated that 
there is little prospect of anf fur- 
ther distribution being made an 
the shares, the listing of which was 
recently suspended at the com- 


This announcement appeals as a maUsr of record only 


SOCIETENATIONALED’INVESTISSEMENT 

(S.NX) 


US $ 22 , 000,000 


FIVE YEAR LOAN 


Guaranteed by the 


UNITED REPUBLIC OF CAMEROON 

Managed by 

UNION DE BANQUES ARABES ET FRANCAISES — U.B.A.F. 
ARAB AFRICAN BANK— CAIRO 
BANK OF AMERICA N.T. & S.A. 

WELLS FARGO BANK INTERNATIONAL 

and provided by 
Arab African Bank— Cano 
Arab International Bank— Cairo 
Bank of America N.T. & S A. 

Basque Canadlerme Nationale (Europe) 

Banque Frangaise dn Commerce Exterieur 
Banque Intercoutinentale Arab©— BJA. 

Chemical Bank 

Continental Blinds National Bank and TmstCompany of Chicago 
Equator Bank limited 
Libyan Arab Foreign Bank 
RBC Finance B.V. 

Sociefce Hnanciere pour les Pays d’Outre-Mer 
Union do Banques Arabes etFrancaises — U.BA.F. 

Wells Fargo Bank International 


reducing the company's borrow- The Union Corporation groups 
ings. Leslie Gold proposes to make a 

further capital repayment of 
GFITCTAR MniVTPPA I 5 cents (3J2p) to holders registered 
r » »i K MUfNiKtAL September 24 next, it being cou- 
Geustar Montreal is proceeding s j de red that In view of the level 
with its previously proposed 0 f operations the present aulho- 
i nation of operations of 3n[ j issued capital is surplus 
Abbey Glen Property Carp, v.hich l0 requirements. I nthe year' to 
could result in an offer for the last September. Leslie paid an 
Yholc of the .issued capital of inte rim of 18 cents followe dby a 
Abbey Glen within three weeks, capital repayment of 10 cents. An 
Cadillac FaJmew has terminated interim of 9 cents has already been 
U D*«« s -* w Ca , pi * a L & .-$ 0im ‘ paid for the current year- The 
ties Property Co. for rts © per shares were 48p yesterday, 
cent, controlling interest in Abbey * * * 

^ ien - Canada's McIntyre Mines earned 

Sim. (£0.7nu, or 43 cents per 

ASSOCIATES DEALS 

Allied Irish Nominees on May . , 

24. bought on behalf of Barrow r „ 

Milling 41D.806 Bolands at 40p. - 

O'Donnell and FiU-GeraM LfgSJSoo p2fri b i?Sfc S P and 
bought on May 21. 1S.300 Bolands ° f 5™ fd : 1 s S*_ m 

at 40o nn hphnlf nf an awnriate O. Thli> notice IS given as the 
Of Boland* " associate Prefd stock carries votin g rights 

Allied Irish Nominees bought £ 

on May 21, 71,624 Bolands on J iSSE ioci^d" 

l.l.i e ' r t,. n .’ ties tnat it owns JtaSo juu no. 

b ^r W mi* slock - This “Otice arrived too late 

°L„r at t0 incorporate in report and 

| May* 21 1,000 B 1 6 P ° accounts just issued. 

SHARE STAKES T •«-! U 

London and Manchester Assur- Llttl6 Cll^Il&6 
ance has bought a further 47.000 . -m -■ t, ' 

Deferred shares of British Indus- Qf [VI 4) iTOTI 

iries and General Investments. 1 . 

L and M and its subsidiary Ttl VPC l 
Welfare insurance together own All V C911UC11L 
692,500 Deferred (16.79 per cent). m Maitnn 

Reed and MaUik-As a result of r n ?I^*t^ e rnT . °L 
sales Damian Investment Trust lehniarv fis'lSs^was virtually 

SSSSd* J5SS 

4ol.500 "h^ 5 SS,^ 05 * f0r a “ Pre,i0 “ “ 

MM.I Corporation Earnings for the you- y*r n 
— Norddeutsche .Vffinerie has | h * r « *7 

increased its holding by 10,000 *JP> ® n . d £ 

shares making its total interest ®P- wlti a P 8 ^ 6111 of 5 P 

“KStaJ^ PatiS« n ^V. is un- ; .Tbe net Profit co^ tbroegh 

gS“Sf L ,« 32=m - sh3res t5L43 a u[x-ap 3 '"om a &“Sara“ r 

Mr. ft L Tanner and Mr. A. G. 

GEORGE DOLAND 

giving them an interest of 2S.93 Pre-tax profits of George Do land 
per cent. each. improved from £170,345 to £185.520 

Vos per Thomycroft has in the year to January 31, 1976. 

increased its holding to 820,000 and not from £72,656 to £78,000 as 
Ordinary shares of Yarrow <20.5 inadvertently reported yesterday. 



Reed 

International 

Limited 


Preliminary Consolidated ProfhStatement 
for year ended 31st March 1976 


SHARE STAKES 

Loudon and Manchester Assur- 
ance has bought a further 47.000 
Deferred shares of British Indus- 
Iries and General Investments. 
L and M and its subsidiary 
Welfare insurance together own 
692,500 Deferred (16.79 per cent.). 

Reed and Mallik — As a result of 
sales Damian Investment Trust 
now holds 407,500 Ordinary shares 
1 11.85 per cenL). Jostmace 
bought 407.500 shares in Reed 
(11.S5 per cent.). 

Amalgamated Metal Corporation 
— Norddeutsche .Vffinerie has 
increased its holding by 10,000 
shares making its total interest 
S99.813 (14.32 per cent.!. 

Holding of Patino N.V. Is un- 
changed at 3.23m. shares (5L43 
per cenL). 

Mr. R. L Tanner and Mr. A. G. 
Whitfield purchased 1,000 Ordi- 
nary sbaresinOrme Developments 
giving them an interest of 23.93 
per cent. each. 

Vos per Thomycroft has 
increased its holding to S20.000 
Ordinary shares of Yarrow <20.5 


3 Months Ended 

31.3.75 

| 31.3.76 

Emrtlion 

258.4' 

291.0 

160.7 

1682 

97.7 

122.8 

222 

17.0 

8.5 

10.9 

ia7 

6.1 

(3.8) 

H 

(6-4) 

18.4 

10.6 

7.9 

8.6 

2.7 

3.9- 

5.2 

4.7 

10.5 

2.0 

0.9 

0.9 

9.6 

1.1 


Year Ended 
3T.3.76 | 31.3.75 


SALES 

United Kingdom and Exports 


£ million 


Overseas 


1063.6 

647.2 

416.4 


968.6 
612.9 

355.7 


OPERATING" PROFIT.^.;.... 

United Kingdom 
Overseas 

INTEREST PAYABLE LESS 
RECEIVABLE. ... 


10.6 PROFIT BEFORE .TAXATION, 


TAXATION............ 

United Kingdom 
Oversees .... — . 


(24.i)| (16.7) 


PROFIT AFTER TAXATIONS 
MINORITY INTERESTS. 


1.1 J PROFIT attributable to Shareholders..... 

DIVIDENDS paid and proposed 
Preference 
Ordinary. 

1976 11.0775 p per share 
1975 10.283 p per share...L— — 


15.5 - 


Total Dividends. 


COMPANY NEWS IN BRIEF 


EXTRAORDINARY ITEMS LESS 
TAXATION-... 

PROFIT RETAINED^J 


UNION HE BANQUES ARABES ET FRANCAISES— UJB.AJF. 


April, 1976 


ALBERT MARTIN HOLDINGS idOlh- 
xe manufacturer ►— RisdIis 1973 and 
obecrva'ionj on prospects reported April 
9. D:rec: exports il-VT* M<0 1I6M.OOO1. 
Group Eved assets £C.C3ai. Net 

current assets £L06m. iiT.O.'m.i. Ucet- 
Inn. Xoransham. June IT jt 11.30 a.m. 

ALFRED WALKER AND SON 'bouse 
builders — Results I9ij r poned May It. 
r'Kcd utMcta C0.44m. "iara-.. net current 
Jiyt- fO.STm. HDXni.i. Directors have 
ccnEdmc.'. 1 in itmipauy's strenath and 
prospects. ■ Meeting, jltridm, June 19, 

r.ann . 

DENT FOWHES i leather, fabric, wool- 
;#n stoves ‘—Results year to January 19. 
107*5 reported April un. Fixed assets 
iJMJXW 'flU.LnTi, current assets rLWm- 

■ ■■ current IrabUiUes SJ-4m- 

■ CT.'rBm. >. Sales this year lower than 
nrevjoos year. Company belns forced _lo 
reduce profit margins due :o competition 
— tnj. ioercastd fapens-is and wages will 
hat'.- adverse effect jn lurp.nt year b° l 
• i '-IT effort is bein^ made to counteract 
l*i:j t>r tncrcasuiK turnover. Mectim. Creal 
E^srern Role!. EH. .tune 1H, 11 a.m. ‘ 

ESTATES DUDES INVESTMENT 
TRUST — Result 5 si-jt so March 31. 1978 
*=d s«jip issue pronot.i: already Known. ‘ 
I:/«v?5i3i-jit* XI8.4.7I. 'Lil 9lm. >. Current 
..f«et< tlm. ii2.sr.ni i li<,hiL-Ti>.-s KLSIm 
>ii..4rni >. .’.:?.?:lns: "I Waterloo Road, 
S.K. June at ivi'' j it. 

HOUSE OF LER05E . . l-vhlpr mJnxl- 
'aei jrtr • . — Re.ult> f.-*r -tic year in 
lanu.ir" !>j ;97n. repvrit'd .\prtl ’3. 

■ Iroup B.ved aitcts U.flftii i£2gSni.i- 

i urrent as-.e:s L? iSm. M«i- 

'".ilU Burbie'iin Smeci. W.» on 
Jvuo IS. at nnt>n. 

P. AND W. MacLELLAN limn and 
si.-.'l merchants and pa mi .—Results I97a 
already kra-.re. 7 laid assets fLlOni. 
■fl.lm.. R^i current ssxeis £fl.36m. 
I 1 *-" 1 ™’. *.7«>rc': E libel (Industrial 

tunplie'. 1 '.eas-.-d trading end March— 
pmCi on disposal of (euchnase and 1 
adlo.ntrg land will more than offset , 
■rad:.-5 losses and closing ■ 

Chairman -.Saccts uifficult start to 1976 
but a steady utv,ard raovement In pniffts 
as rear pr<>cccd>. prosidma inflationary 
ir^nd, cor. n nun to &>> proircsslsel; con- 
tained dcd ib<?R r**tuwd. aicotlai. 
Ulassow. .fun? u. noon. 

SHILOH SPINMEH5 ifcrrllcs/— Resalts , 
rrjr to .■’Ijrcb :t. t*n;. :,|rtady known. 1 
; riT.<t >«rij ■I'.’um. • an.rm. i. net currsot 
u'UrBm.. There arc r*«»- 
■nens o: upturn in u.K. trade and chalr- 
; ptjh vm r.o improfi Tn-rt n r-rst hair hui 
, e D n ur.r-roseiTi.-nt in ... ru-d . Meottus 
iiorotL J*is: is ii vn a m. 


SPENCER TURNER AND BOLDERO 
— textile, footwear and general whole- 
salers (controlled by Anglo-Alrican 
Finance i. Results Tor year to January IB 
already known. Fixed assets £492.358 
r£in.d9S i. sret current assets £Lg2m_ 
(£i.itn.». Turnover so far lower but 
main trading oeriod Is second, half. 

VIKING RESOURCES TRUST — Results 
year to March 31, 1976 already known. 
Investments nO.Tfim. (£&33m.). Directors 
expect improvement in relative perfor- 
mances of sectors Jn which Invested. Net 
asset value has risen by 23 per cent, to 
S6.7 jp per share. Meeting. Great Eastern 
Hotel, EC, June 16, 12.30 pan. 


CLYDESDALE^ BANK 

Interest Rates 

The Clydesdale Bank Ltd. 
announces that with effect 
from 26th May. 1976 its Base 
Bate for lending is being 
increased from 9*% to 10|®S 
per annum. 


10-5p j I.Qp | EARNINGS PER ORDINARY SHARE- OF £1 | 14;3p | 45.4p f 

The Directors recommend payment of a Final Dividend in respect of the year 
ended 31st March 1976 of 5.1.22p per £1 Ordinary Share. This, proposed 
Final Dividend, together with the Interim Dividend; makes a total of Tf.0775p 
for the year. This is the maximum allovyed under the/statotory dividend 
controls in force at today's date. * 

Taking into account the imputed tax credit feamolrrrt of the Dividends is 
17.0423p which compares with 15.5825p for the previous year, subject to 
approval at the Annual General Meeting whiclrwiil be held on 29th July 1 976. 
The Final Dividend will be paid on 10th August 1976 to Shareholders on the 
Register on 18th June 1976. 

REED INTERNATIONAL LIMITED BHD HOUSE PICCADILLY LONDON WfA lEJ 


INVESTMENT TRUST COMPANIES 

The following is an amendment to the-taMe-^ published on.9Tay 2L 
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Curb money i HOME C0NTRAcrs 
supply 
say brokers 


25 


t, 


By Michael Bianden 

N INCREASE in interest -rates 
needed in the UK. to control 
onetary growth in the domestic 
ttnomy as well as for external 
□sons, says the latest monetary 
tlletia published by stock 
-okers W. Greenwcll. 

l: *nic brokers say of the money 
f.. pply figures published at the 

' 9 n.'r.sekend: “It Is extremely dis- 
’ *t| rbin? that M3 has shown such 
( I k flwth .when there has been a 
on sterling." 

iThcy point out that the growth 
M3, the money supply on the 

der definition, in the month to 
id* April was inflated by special 
dors. But it was also held 
■ck by the effect of the support 
orations for sterling. 

These produced a flow of sterl- 
g to the. Government, reducing 
i need to. borrow from the bank- 
g system., and therefore the 
trwth of money supply. 

pressures 

-Oyer the past three months 
3 has been growing al an annual 
te or 13 per cent., just within 
e limit of the Government's 
jown aims, hut Greenweli says 
at the substantial, outflow from 
e foreign exchange reserves 
■quired to -support the pound 
moot continue for very long. 
While external pressures might 
ive triggered last week's ! per 
jit. rise in the “Bank of Eng- 
nd's .minimum lending .rate, it 
as necessary to increase, interest 
.tes for domestic reasons as 
ell. 

The growth of money supply 
t the narrower definition. Ml. 

. hich excludes bank deposit 
■counts, was exceptional}}- high 
. st month. Over the past three 
onths it has been rising at a 
:le of -7 per cent, a year. 


WGI Group wins Dow 
Chemical Co. work 


ENGINEERING con tractors, George Wimpey 4L E. 
t V. G I Group } lias been awarded and C. . . 

the building and civil engineer- * 

mg contract for a plant at King's 

Lynn, Norfolk, which is bein" METAMATIC Metal Box’s pack- 
developed by Dow Chemical Corn” age handlin': division, has won a 
pany to produce' agricultural contract worth almost 1230.000 to 
chemicals. IVork will include the supply all filling line conveyins 
main process and warehouse equipment for loose cans at the 
buildings, storage tanks, cooling new Coca-Cola canning plant, 
tower, thermal oxidiser. nitrogen Stilton Keynes, the first canning 
storage area. ' pipetrack and plant in the U.K. to be built and 
effluent lagoon. operated by the Coca-Cola Export 

* Corporation- Output from the 

Bnunvcnv! new _£4m. plant is expected to 

ROWUNSON CONSTRUCTIONS, be about 200m. cans a year. 
Mockport, has won a £l-8m. con- Installation is expected to begin 
de i 1 ? n , a " d bui,d ! »5 the autumn, 
houses for Bristol Corporation. 

m i' „ I CL has received a letter of 

BAILEY . AND CO_ intent from Pelters. of Staines, 
bas obtained an order Middlesex, a Hawker Siddeley 
fa™- *n connection company, for the installation of 
for"tho ^ Ic fi m .sta«>tlon work a 2904. ICLs new computer de- 
thl ««« v-n-i er . ni,na seTTICe5 a I velopment. Worth about £182,000, 

\’nMh«,n t i 0£ J*°' ver station in the configuration comprises 2904 
-Northern Ireland. central processor with 40K of 

■* main storage with three FEDS. 

INTERNATIONAL RESEARCH lv '° ® DS 60s. 300 cpm cartJ reader. 
AND DEVELOPMENT CO New- 300 Ipin 1,ne P rm ter. magnetic 
castle upon Tyne has" be^n tope c °m r °Ner and four drives, 
awarded two contracts bv th c Tt}e new ' system is epected to be 
Nuclear Power Company (Whe'l- ul3taUed ln early 1977. 
stone* for the supply to the CEGB * • 

at fen high-temperature, high- WHESSOE (IRELAND) has re- 
pressure. corrosion-monitoring eeived a contract 'worth about 
autoclaves (furnaces). The orders, £150.000 from Pfizer Chemical 
worth more than £400,000, cover Corporation. Ringaskiddy, Cork, 
tne design, manufacture, erection Whessoe is to fabricate and erect 
and commissioning -of the fur- storage tanks ranging from SO 
naces at Hartlepool and Heysham feet to IJ2 feet diameter to hold 
nuclear power stations. Each effluent liquor. Over 440 tonnes 
station will be supplied with five *>f steel will be utilised, 
autoclaves including associated • * 

pipework, electrical heating and n borivson ani> go ram. 

b^ri?^u™ h^See^iSdS 
and necessary safety, con- 3 contract worth £130.000 by the 
CEGB for fault alarm annunciator 
* equipment to be used in its 

Litilebrook D power station. 


torin 

trols. 


IV. H. S3UTH AND CO. (WHIT- 
CHURCH) has won a JQOO.Oijo 
order to supply 530 tonnes of 
steej for the Albion Sugar Com 
pany's new sweetener plant under 
construction at Tilbury. ' The 
order was placed by the main 


APPOINTMENTS 


J. Donaldson heads Ford product planning Changes at 

Mr. James D. Donaldson, who McKinley assumes his new post of the founders in 1965 of the primarily concerned with pro-' I fTIT)£*Tl £1 1 
is been appointed vice-president T, ^ r _ 1 ’ transferring from Dutch affiliate, _ King-IViUanson grammes in Africa. AiAil 

Group 


remains 

Ferranti. 


deputy chairman 
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ficnumijiiun dale u.suiiliy lusi da.v for dealios tre*r of sramo duty, a Hitting 
o to imniiL. b I'lsnre-. tu?od on nrirsiocnis t-ll/uatc. a Diyuloul ral ®jalaor 
ib!e /in tun -opijji. cuvcr bared "oh dirfilend on full capital. P t'ertce 
•w ridlerv.i '- lndic-.iied." » Forrca.i dtritlend: rnver based oti prcrrtoiis years 
tlnei. m Hkuri'- b.wd un prtu.pcciu» or oilier official estimate tor UtaS. 

ia-'mnud. : Lnv..-r allows for conversion of snares not now ranking 
tliTjdentf» »r ranking onlsr fnr r«trtet«f dividend*. *“ I«meo by xenoer, 
Bwed to pr.Tdrrs «f Ordinary ?hare</ as a “ nghts." V S_\Ir. cents. T Rlfibfc 
.wy n| cjKiuiii.junn. . r Tender allatment Brice. ♦Reintroduced. « Issued la 
«tkm will) rwruanlbBiinn. merger or take-over. A Introduction. ♦ >hw« *° 
icr Prclcrenci* tlufder?. ; ABOtment Irtfcm ior futH’-oaid <. * Pronslooal or 
6"paid alluuiient loners, f With warrants. *t> After suimenrion. 


MARSHAL’S ADMIRALTY 
SALE OF THE 
M/S MANDARINCORE 

PRESENTLY LOCATED AT PIER 2 C 

UONOLL'LV HARBOUR* HONOLULU, 
HAWAII. U.SA^ AS IS, WHERE IS 

>alc to be at public auction on Jiikr 10, 1976, *at 
he mam entiMiicc* of the United States Post Office, Customs, 
louse and Federal Court House located at Honolulu. Hawaii, 
"he terms of the sale are ten per cent (10 per cent) of the 
ale price on the fall of tbe hammer with the balance due on 
onfirimitinn of the sale by the court; aii sums to be paid by 
ash or certified or cashier's cheque drawn to the order of tne 
imted Slates Treasurer on any U.S. commercial bank with no 
i her method of payment accepted. 

'lie M/S Mandarin core is a fully refrigerated Israeli fiag^vessel, 
’esscl Number M/S-1S9. She was built by A/S Bergen ffl/v 
n March WtSS at Bergen, Norway. She has a dead weight of 
,7I0/S.4L'Q, reqisiered cross of S.1S5/5.927. *nd pet of Abl-/ 
,35t5 (CSD/0SD), with an overall length of 4S5 feet 0 inches, 
hrearith of 65 feet 10 inches and a moulded depth or 41 feet 
inches. Classed Lloyds Register of _SMP_pjngJUMS +100, At - 
f-LMC +RMC, passed December 1372. Engines arc B and w 
iesvl of n.500 bfap. Speed 195 knots loaded. Reefer capacity . 
15,810 cu. ft. reefer bale. 

For information contact : 

The United States Marshal for the District -of Hawaii, 
Federal Building, 33S Merchant Street 
Honolulu , Hawaii 96S13.. - .Telephone (80S! Si&SloQ 

.or. 

Case, Kay. Clause and Lynch. Attorneys, 

1100 First Hawaiian Bank Building. 

Honolulu. Hawaii - Telephone (SOS) 536-7261 . . 


of car product planning. FORD Houston, Texas, where he has (Internationaal)' B.V. 

OF EUROPE, jojoed Ford Of served as vice-president of ^ 

Britain 12 years ago as a graduate CONOCO for new business de- n „ . „ w . dII . Mr. M. D. Francis has been 

trainee. . In 1973 he became pro- velopment since 1970. “■ **; u YWowiretires from appointed joint manopinR direcior 

duct Planning marker for tiie * GROLSml^ REED o{ ™ MAS .A ASHTON. lie >lr w G >JtPhie fin ^ cia , 

new Ford Fiesta, due to be Mr. N. Hanley has been OROUP from May S. was previously will) Link 53. director "since «* iff rotre 

announced later this year, and ln appo inted managing direct or o F ★ where he was national sales f ro „, ,h.. Bn«rr!* of niPF.Fil tl. 

1973 was made proarammes mana- STRONQUORn DA'LNG (INTER- Mr. Richard Nichoils has been manager of the pallet rocking group at the rio-e of the ni>vi 
gar *of car product plaoning, NA^ONAL) He succeeds Sir. made managing director of division. Mr. >i. P. Sntloa. who annual mcc fins on Maivi; 3J. .Hr. 
responsible for the company s JL F. has to o-GDIEX. His appointment becomes financial advisor, is j. McKinnon will -join the Groun 

overall range. c *•",*<, ivncl follows the death in December financial director of William Oxley Board as finance director from 

„ n J „ Mr ALnlev , an ad P nifn^ VO nn of the company's founder Mr. Co. Mr. Sutton will have thai dale and will aU. succeed 

Mr. Basil de Fenpnll has been Mr. Hart y. ® n B ,nee ^ °P C M. GalJen. special responsibilHics within the Mr. McPhie as a member of the 

appointed European advisory * Thomas A. Ashton Group for Group policy eurainiftec. Mr. 

director of t he ENGINEERING ously oiusional manager in BPs coroorate nbnninn McKinnon imnod Imscrnl as -in 

EMPLOI'ERS’ FEDERATION. Mr. international market ms depan- . Mr. AJex Laker, general manat;- cor P° rate "n! a eJouman \nril 

de Ferranti, who- is a member of ment. He has also been appointed mg director of the GKX Fasteners * . He was aonointcS dciiutv ‘ rhfof 

the EEC Economic - and Social a director of Emerald Offshore subsidiary group has been elected Mr. Bryan Hunt, chairman of accounum !n Seoivmijcr ioi?7 

Committee, will assist the Federa- services and ot Strongwork Dfving president of BIRMINGHAM Hooper and Ashby, has been and chief -wcmimar.i in I'lfiS 

tion to represent its views to the ( nternauonal). Mr. 3f. L. HoUand, CHAMBER OF COM3IERCE. He re-elected president or the * 10 J 

European Community and wifi a,so 1 , 0 V t B \r.' Ias J° in eci the Strong- succeeds Dr. David Aitcrion, NATIONAL FEDERATION - OF 

enable it to assess the impact of wodc Board. managing director of Foseco BUILDERS" \XD PLUMBERS’ .. ’‘ r - Leonard Sumer of Titmu 4 -. 

Community plans and proposals „ . * -Uinsep. MERCHANTS. Other senior f‘ u,ner and , M obb. solicitors. lu»s 

on the UJC engineering industry. 31r. Michael Tioung, a director officers are- Mr rvrii Pmun CP-oulCd io ihe Jlnjrd of the 

This is a cart-toe post and he of DELTAKOS (U.K i. J. Walter ■ * C ? nl , f r * ro « n - BANK LEU. Ml it.K ) Mr Saincr. 

of Thompson’s pharmaceutical sub- Mr. J. E. Reeve, establishment n e n , ° r \ ice-president. Mr. Ian n direcior or a rumboc oT co:n- 
v sidiary. will become managin 0 director of the development « , ’ ,{ u F, IOr . vlc *-' ir esioeni: and nunic-s. is dia.-rman nr l min! 

director from June 1. Dr. Philip engineering department of the "*“■ Jaclt -Mathers, hon. treasurer. Real Properly Trust iind depuiy 

Mr william tv Reid has been Brown is. at his own request, steel tube division of Tube , * chairman ».r -Ami-s Holding-. 

appointed commercial direcior of being released from dav-to-day Investments and director of STD .vir. Arthur Brown hue been Lc " , * !i > • ind 

AEI SEMICONDUCTORS. Mr. management responsibilities. Services, has been elected national appointed io the Board of 

Retd, who bas been witn the com- While remaining on the Board vice-president of the TNSTITL'- BRONX ENGINEERING. Mr. luu Pcrcv ha« uclii 

pany for four years, was made of Deitakos, he will in future TION OF PRODUCTION -* .vn point ed riepiil }■ manacm" tiircc- 

marketing manager in 1972 and concentrate on long-term develop- ENGINEERS from July L Mr. B. E. Rudd and Mr G \ 1,,r nf TEESL.VND INVESTMENT 

in 3975 became commercial mana- raent - + > Swain have been appomtill man- COMPANV. Other apporntmentN 

ger responsible for aU sales and p „ _ * air. Conrad Sandler, managing aging directors of SPHERE are Mr. K. MrCabr. com mcrc--.il 

marketing. ' director of M'arshaw (Building DRAKE i UNDERWRITING), part director °f Teeskind. Scotland 

n u . fl 0 m the^ h oa^o?V h H Materials), has been elected of the Alexander How den Group. !,lr - , R - GilvJitlttiin lium.ig.’- 

Dr. Hans Peter Llnss. member "“ri JL,?.,. vf™, ot L. H BEAZER chairman of ihe rirrr n ment djreeiur. aim) >lr. 1*. J. 

of the Board of Management of < HOLDINGS) for personal rea- qc- ar CHITECTUTLU irov. * Broun, project ditevinr of Tc-’-- 

the Bayerisehe Landesbank Giro- soos. MONGERS U " Mr. J. A. Sibley and Mr. A. A. land Development Coin pa n;. Mr. 

zenlrale. Munich. Jias been . . Luscoiube. both executives nf Briun Field has resigned imu 

appointed to the Board of ^' r : Bnug Klu&son has been „ , _ „ , . Thorn Electrical lmlustrios. hate the Rnai-d nf all suli-idiury enm- 

LEOPOLD JOSEPH HOLDINGS. appointed ehief executive for *”ir. J. p. Greig has been been appointed to the Board of panic* uiiinn the l.vsland ttrcmr 

* North America of LONDON AND appointed director of the Popula- STAN WOOD RADIO. Mr. J. hut remain- .c r. nuu-ewuinc 

Mr. Howard A. McKinley has . CONTINENTAL BANKERS. IVlr. tion Bureau of the Ministry of Splndlow. who has resigned Troiii director of tlic juu-m concern, 
been elected president of DUBAI Klosson has for the past three Overseas Development. Mr. Greig the Sianv.ood Radio Board, joined 

PFTROt.Rmt COMPANY, -•> wholly- years been a vice-president in the served -in the Colonial Service in the company on March 15. with ^j P si,ni»n j* K U>< ho. n 

owmed subsidiary of Continental International banking group of Nigeria and Mauritius from 1949- the prime object of assisting in ;in , .j, ,-,V t - lir "f "r»\VID 

Oil Company (CONOCO). Mr. the Chemical Bank in New York. 1967. After a year spent on a negoliation> which resulted in the jjh \Ri es flutlES v rh -iwcr' V *v- 

McKinley succeeds Mr. C. K. w IJfribiHpr study into the possi- offer from Thorn. -}.o'm,bJjily for i'hi- uiaiket.iig nf 

Shepherd, who has elected for KpG-tULMVsON INC. has bility of establishing a free port + the cunipmiv'- rc-i<l*.*nh:il devc'.on- 

early retirement after almost 40 ratified the appointment of Mr. in Matta. he joined the Interna- Mr. Henry Brook has been meins while iriauiiug ihe 

years with CONOCO. He has been A. V. 1. MolJeson as senior tional Planned Parenthood elected president of the BRITISH pa-iiion nf group m-trkehy.i 

I president of DPC since 3970. Mr. consultant. Mr. Molleson was one Federation where he was SCRAP FEDERATION. cmitrnll»r 
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T H EIRE. Iws been more be- 
hiAd the strength of 
Vickers lately thanjustgood 
figures and recovery pros- 
pects. ' Sunda^Telegraph 
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n ln ri ght direction 
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Points from the Statement by the Chairman The Rt. Hon. Lord Robens of 
Woldingham PC.DCLLLD which appears in the 1975 Report and Accounts. 

For the fifth successive year I am able to report a 
substantial increase in pre-tax profits with earnings per 
share rising to 36.2p. Group safes totalled well over 
£300 million and pre-tax profits reached £34.3 million. 

Willi nmlils machine k2v4-milli(in in 1*^74. .ind - .now ram rt»n«r«n:»hli» niiiiii* ihcv miM K* in ih.- 


Consolidated Profit & Loss Account for the year ended 3lsi December 19~5 


Wuli proliLs rcachinc 1:25. ^ -mill ion in 1974. and 
with uncertain cvonomic and trading prospects, it 
scented unlikely that in 1 975 w c could e.\pect at best 
ro do more ihdnjmaL'b lhe_J_974 results, bui in die 
event nearly all our activities ended the > ear strongly, 
and an excellent result also earnc from the British 
Aircraft Corporation. 

It is aLousatislactcnyto Tcpcnrtu n lier progress 
tlurirw 1975 in our policy of re-im csimem and 
aequisilion. In 1 97 1 fijyt priority had to be ghen Io 
safeguarding Ihe liquidity of the Company, and as a 
result of the action then taken, including the closure . 
or sale of unprofitable businesses, the position had 
already been reached by 1972 when the Company 
had sufficient financial flexibility for plans to be put 
in hand for expansion. 

In the four \ears 1972 to 1975 we ha\e, in fact, 
imested some £55 million in renewal ofladliues. in 
additions to existing businesses and in acquisitions. 
■The higher earnings now being achieved relleet to an 
important extent the frails of this policy . 

The ability to invest must, of course, stem from the 
ability to make profits, ln recent) ears, however, 
because of inflation, it has become more and more 
difficult for profits to kcep^acc with increases in 
working capital alone, quite apart from the provision 
of funds for re-inveslmenL Though in Vickers wc 


-now earn reasonable piofits. ihe\ must lx* seen in ihc 
perspective of infkiiion. 

Certainly investment on the scale we have 
undertaken would not hate been possible on the 
basisofreluined profib alone. Fortunately, we began 
this period with borrowings low in relation to assets 
and this low gearing, coupled w ith confidence 
created by successful management, made it possible 
to increase our borrow ing> substantiai/y wiUtout 
iPuttingour basic stability at risk. Moreover, it ha- 
been possible to put a much higher proportion ol' our 
borrow ings into ;t long-term setting. 

INVESTMENT WIDELY SPREAD 

Our new investment i* « idely spread among the 
activities we have identified as having growth 
potential in the Engineering Group, in the Roncn 
Vickers Office Equipment Group, m the Howson- 
Algraphv Group and at Canadian Vickcrv 

In Australia the acqu^iiiou of assets jxu» iding au 
entrv- into the transportation industry played a large 
pan in the success enjoyed by. Vickers Australia 
during the year, bui our biggest investment has been 
in Vickers Ocean ics. which now operates a fleet of 
live support ships and ten submersiblc>. 

Twoofaurcompanicsurc to be congratulated on 


1975 

£000 

Sales . - ■ 324.904 

Consolidated profit before taxation 18.674 

Share of profits of associated companies ' 15.580 

54.254 

Provision for doubtful debts .. — 

Profit before taxation . . . . ” . . . . 34.254 

Taxation 16.567 

Profit after taxation .. ; .. 17.687 

Minority shareholders' interest .. 1.492 

Stockholders' profit before extraordinary items 16.195 

Extraordinary items ... 611 

Stockholders' profit 16.806 

Dividends 3,872 

Profit retained 12.934 

Earningsperil of OrdinaryStock 36.2p 


1974 

£000 

264.643 

i 5.533 
12.401 

27.934 

2.000 

25.934 
12.924 

i 3.01 C 
721 

12.239 

( 1.496,1 

i 0.793 
3.602 

7.192 

27.2p 


£ millions 
3R ' 


30 


Analysis of Profit before Taxation 


34 3 


Key:- 


2S 


20 . 


Profit Retained 
Dividends 

■Minority Shareholders’ Interest 
Taxation 


15 


10 



1977 


1972- 


19.73 • 


1974 


1975 


winning Quccn‘> Awards in 1975- -How ^iii- _ 
Afgraphy forevport iiclrievenicm (its second Award) 
ynd Vickers Oceanic* for lechnoktgicul achievemcm. 
X Council of Design Award went to Vieker* 
Instnimenu the second occasion in four years that 
an Award had been gained for a microscope design. 

We again did well vv ith exports from the (J.K.. (he 
total value, including sales to overseas subsidiaries, 
amounting io £44 million. 

Continuing attention was given in 1975 to ways 
and means of improv ing the channels of information 
and consultation within the Group. Vickers has fong 
regarded it as important that employees should be as 
fully informed 3nd consulted as possible, and . 
believes that these processes have been well 
developed at most of our plants. There arc lew 
human activities that cu until be improved, however, 
and we have initiated further action to strengthen 
these processes. Il is to be hoped that the positipo will 
not be reached when inflexible arrangements arc 
imposed by Statute, regardless of particular 
circumstances m the nature and size of businesses. If 
so. it could well be that a laudable objecuv e will Ik 
frustrated, and efficiency impaired rather than . • 
enhanced. 

THE FUTURE 

Al this time.: w ith nationalisation of Our 
shipbuilding and aircraft interests probable w uhm 
the ne\l few jnonihs. the task ofprognosiicaiion 
could not be more dilficufL » heiher for- 1 976 or for 
the longer term future. 

So I'aras 197b is concerned. I cun at least say u ith 
full confidence l though wuh the usual prov iso about 
ev enis hey ond our control i that our many ongoing ■ 
activities -should in total do no lesswdl m 197b than 
they did in 1975 and many w ill dp better. 

AssumingTvdiionafisaiion. -how ev er. « e shall low ■* 
income from shipbuilding and from B.A C for sonic 
portion of the year. Given the scale of the profits, 
especially in B A.C., we clearly cannot expect that 


The Report and Accounts 1975 have been posted to Stockholder's. 
The iWih Annual General Meeting of Vicker* Lmifred waff be b?!ct iut l' w June !V~6 al Milltank lower. Lmdw SH'f 

Vickers Limited Vickers House Millbank London SW1P 4RA. 


compensation momo will pii.xlncc matching income 
ovcrniuhtT 

Looking further into ihc Iut me. a great deal \' ill 
obviously depend upon ilieamuuni ■■fcumpciixiuon 
wc receive. The Govermnem'- deck) l aliens aKun 
“fair" compensation ring hollow when pm alongside 
i he piewnt compensation fomiuta. which, relates! lie 
assessment ol compensation ioa siuiaiuui in the past 
w hen tin: proliiabiliiv ol'Niih our .-lupbiiildmg 
activities and B.A.C.i especially II. \ C. istood.it 
much lower levels. It lia.- Ivcn -si id. however, (hat 
"all relevant factor**' will be taken into 
consideration, jiml there is also pi« imi-u i\-r 
arbrnaliiui punixlures. Weluivc iliciiglu io expect 
that under i he cireunistaiKv*- ofnatmiulixjtion. 
which is a compulsory .-ale oftheConipaity's assets, 

.1 fair pnee should be paid and naiii.nuiisalioii not 
u-ed asa means ot confiscation. 

The amount of com fvn.su lion u ill clearly he a 
factor in deciding precisely how it should be used ii> 
expand Vickers interests. The scale and spread of our 
ongoing activ ities are such that they can readily 
absorb a good deal olTuriher imestincnt to enhance 
fliei’r already increased earning capaciiy . If. however, 

a truly "fair" price is paid lor the assets now ig be 
taken from us. then sufficient funds should be 

av ailablc lo conicnipluic a major new acquisition or 
acquisitions to lake us into Dew . i hough related, 
areas of activity. 

Whatever the position that emerges as a result of 
njuonalbaliftn. the Board's prime. <bkv«tfe will be 
to-cnsurcihai our activ niu> prov ide good 
employ ment on the largesi possible scale, ihai } 
Stockholders obiitin tin increasingly givd reiunt on 
their inv csintem. and that \Tekers continues to 
'contribute w orthily’io British ind list rial sirciiaih. • 
"April fiT* . ROBENS 




r 



-:a 


26 




■,'t 




’Tinaricial' 


INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Mannesman!! waits for 


recovery to 




St. Gobain raises Sidebar 
Rhone Poulenc stake 


A 


BY. RUPERT CORNWELL 


PARIS, May 25. 


•:;4 


BY GUY KAWTIN 

h-a* 


-FRANKFURT. May 25. 


industrial connections with the. Rupert Cornwell 


emerged the general economic upswing 


SAINT - GOBAIN - Pont - a — 

Desnite the heaw fall in turn, Mousson. the 'French packaging chemical business; it nas no in-. D .«_- " 

uespire tne. heavy fall .hi turn- f „. enainerfjBg . > has ten tion of tantalus it np farther. • Ml*. i*. • 

cenl _ Nonetheless, the severe recent, FRANCES major steel com-. 


MANNESMANN 
from last 

its turnover up and a hefty rise large proporuu* oi west uer man quarter or me i current year were .op^^c a Ditei*oTRh& n£p* oufcnc troubles at Rhine* Poulenc have] paoles — In Uie shape of their- - 
in profils. The current year industries has taken its time^to only^ somewhat weaker than holdin 15 coinpanv for the ensured that the transaction has: jointly - owned subsidiary 


vear's recession with noticed at the end of 1975. by a oyer, earnings during the first ' Snuir^a 6 f/irih^r f? , £ r 
r uo and a hefty rise large proportio* of West German quarter of the current year were paired a further 4,4 ppr 
r up ana a neii> rise «u.a j ^ i m,«-oE the capital of Rh6ne-Pc 


'somewhat weaker 

should also show a reasonable work its way through to the in the previous year, but were chc m ica\ U concex^onhat name- been noted with more tifha pass- Sidchar — haw significantly ' 
outcome— though by no means as capital good, sector. ^£1** I sati f sfac,0I \- T* f ? n SmUm lt 3lv ihc largest Ins interest by the .finaS- *«•-<- **•»*«- ">-* 

good as in 1975— and with due .MannesmanAs first quarter e«- *[*55- single shareholder with a total community here. 

l* %b c rt!T hpiiwuri hnwewr outer Kuhrkohle AG. to 13 per 


Clearance 



t 



equirements in U.S. 


r 


B^T JAY PALMER 


NEW. YORK. May- 25 


asse- 


ts 


prudence, shareholders are being ternal turnover totalled ooiy a11 - be jr n an extraordinarily good g of ; ust over in Der cer ,\ 
offered a bonus instead of a D «248bn. (£538.9m.) compared^ f ° r earnings despite thp staKeoIJ ^ o ^ i0 
straight increase in dividend. "iti, DMSifibn. (FTORSnu in the difficult economic r -— — - The devourment ««= 

The major tube, mechanical same period of 1975. Turnover would make no 

engineering and plant construe- jjy jjj e domestic operations fell About 1976 profits 
tion concern is recominepding a 2 g per cen1 _ T0 DM2.08bn. while Capital Investment 

dividend nf 14 per cent, plus a exports were off 30 per cent, at totalled DM691m. and was fore* nye r “take<“ ‘the' rhlmiMio "“to SA issued stock. 

2 per cent, bonus. This follows DMl.Oobn. cast at DM7O0m. for 1976. Over - e iaKes ■ cnem -»- als ' 


[a. U.S. Securities and its Iasi full yew-.. The. caatUdat®. 

lifted their stake in West j Commission • has 'has also KWI -to- have at -least 
Germany's leading 1 coal wo.1 foirtuslly cleared a set of New <*.000 shareholder? each owning 
ducer Kuhrkohle AG. to 13 per !Y«&rk Stoek Exchange proposals at least 200 shares. 


U.S. Securities 
ange Commission 



an increase in group world net 

~ . .An*, riwoso 


»w_ rtav( e,.. .... 5 *. metals group, Pechinev L-dine w vuiuuisxuic mwuum uhm 
W hile Uie sroup is .eipeelmg the five years Mannramam Kuh , msn „ whicll holds'S.01 per has announced net altriinitahle 

nircDQ .) trade to improve considerably, was expected to invest between : cen t Q f Rhflne-Pnnlpm- 

DM599.3 m. jjannwmann is unlikely to see DM450m. and pjW4$0m. annually . ^rhe new shares belon» 

F™*™**?^ i* ^ end to short-time working, ^^home^anc^ DM50 m. and I po T!folio of the finincti . . 

; pany . Sociele . Participation et profits per share are quoted at 
: Finance, a subsidiary of the Suez Frs.36 (FrsJM). Net operating 
group had changed ! banking, .and . investment stoup. profits for the -group were down 


(£76^nu 

Ul.tOJm.). 


TO 


n«arhwk I'hx'rmao employees are still on short time. Renewing 1975. Dr. qverbeck: Finance. a subsidiary of'thc ’Suez fSb (FrsiO)[ Net operating 
Dr E-gon uveroecK. tna.r mu Ordors have started to improve said that the v — * - u " -— — — • ' — - - 


. drop in the holding of the 
Compagnie Flnanciere de Sow j West German government td 

around 38 per cenL from th-e 
previous 46 per cent. It Is ab?o 
an important sign' or jiiie 
growing needs or the French 
industry to Import coal for Its 


BoartL saTd^thaMhi^year'would but ,h t t I SFF.'bSjuSt' hefipMSSired' “by Sn'thejreviOM' year' ilFrsStUm. 


a Isii be a good one — on ihe 
whole. 

The group's external turnover 


to estimate the strength and external turnover figures, there- j Saint Gobain. ' <Frs.425m.», but net portfolio 

stamina nf the up-turn. fore, were not comparable with. The- new shares join- the 5.72 losses were 

Dr. Overbeck said that a con- the previous year. However turn- r per cent, of RhOne-Poulenc which from Frs.ISLm 

at 1 Se*e!S' o“the“fiMr three siderable improvement in busi- over in the smelter and 

months nr thn curreni vear lav ness was expected in the second works sector rose by 4 per cent->.ux- me aate u» lih. mi.ervsis »<• ia,eu wj me tuu.j«iiv ai; . »A»alw^■ 

a* r« u * 4° ner eem f Iwlow that of half of the vear and that turn- to DM3.86bn„ in the mechanical I the former v«»uw ->b n* r ! supplies, to PolamL, and more 

f b l first Quarter of 1975 But over for 1976 should not be engineering and plant construe- Gobaih; a 

although demand has dropped much more than 5 per cent down tion sector by 3 per cent, to absorbed by Rhdne-Pimlenc in figure of Frs.648. The company, 

h^viiv hath at home and abroad, on the previous year. This means DM3.56bn.. in trading and -the re-organisation of the sector added that- both the figure fori Firestone 

- v — ,J *■“*-' - vs — ‘ 4 — **■’ "* per cent, to, a few years ago. - net profits. and the estimation of*| 

research and • Saint-Gobain has emphasised asset value have been adjusted ; 

per - cent to; that the latest move is simply a for the increase in capital, in 

; natural indication of its close 1975. - I 


directors, creates a ’ set nf valued at' un less th&H SlOOm.. 
separate international . listing net tonRlble .. iassets- ‘ of SiOOm. 
requirements for non-U.-S. com- plus cumuiative .- -pifriu locom$‘ 
panies. Until now. foreign of SlUOro. over its three- most 
companies have been subject to recent years. 
the same criteria as domestic NYSE authorities noted tha» r 
corporations. .under the old rules, over ® 

, A spokesman for the NYSE foreign companies had already. 
With the steady randpwn in I to-day acknowledged “that" these achieved- NYSE listing. Cana-- 
outpnl from the old and trad!" i were .differenl standards -but dian companies accounted for 


, i 


own production require men (k. 


uaB>'' 


Lb 



S2riS Q S?tt ffftlSLSfS V *£ e ^ »«•* farther /ahSd for iarchang^^had' Mt”mid5’ ; 

- : - -fte“iSJSinl- Rfts^an ta^rea^”? pSi s-PPMes. lo Potimdj and more [changes in its disclosure require-. Japanese an* .Panamanian .com-l 

cheraicaii concern cent, on the comparable 1974 recently to me Uw 


Dr~ (Vvpfbeck noinied out that group turnover should total shipping by. T 
Dr ‘the find quarter of 19W turn- -about DM 12.46 bn. (K.TIhrU DM5.62bn.. and 


ah 


HI 


over had shown an enormous compared with 1975's DMl3.1bn. services by 11 
29 per cent, advance. This year. i£2.S5bn.l. DM50m. 


said 


and Rubber 
l the current 
workers has 


Healthy sales trend at Schering Bekaert profits should rise 

in the first half of 1976 


FRANKFURT. May 25. 
could deal its overseas business. > 


BY GUY HAWTIN 

SCHERING ihe West Berlin- -rale of cost increases flattened. 

ha-ted pharmaceuticals and Growth in rhe first four months miaro me groups turnover j ZWEVTGOMN. May 25-- 

, , _ . is stdll somewhat slower than the rose by 4.3 per cent, to DM1.79bn/l . _ . . .... 

eheinicals concern, is expecling g5 Mnt jn the couipara bie ( £388. Im.i and that of the parent |NET PROFITS of Bekaert group aole to mamtain its 19/^divi- 

an improvement in earnings rhis monlhj5 of 1974 f, ut it a pp C . a rs concern went up by 4.9 per cent m tht ‘ firs; .^!l 3F * hare ’ 

year. Profil». which have vir- ran re healthily base'd. It is cer- to DMl.llbn. (E24i.3m.l Exports' 1 "" M *” r " 

rually stagnated since 1973. tainly u good deal better for earn- rose by 9.7 per cent. - while 

showed only a slight increase in iQgs rhai the export-led turnover domestic sales fell by 2.1 per 

1975. growth rate nf 6.1 per cent, in cent., pushing exports as a pro- 

Herr Karl Ottd Mntelsten- ihe first four months of 1975. portion of turnover up from .the 

setaeid. a member of the con- when prices remained unchanged previous year's 59.5 per cent, to 

corn’s Executive Board, disclosed despite hefty increases in costs. 62.2 per cenL 


per cent 

profits sales decline f cr 1 * the . group in' 
of -B.Frs.172m. according to 1975 to BfFrs.1 9.28b □. from' 
management officials. B.Frs.2245tfn. in 1974 contrast-' 


At the company's 'annual meet- mg 'vith a 38 per cent sales in- 
ing. an official, .projection for crease in 1974 From 1973. 


FIRESTONE 
Company 
strike of rub 
so far had lir 
and earnings* since it started 
only ten dajfit before the April 
30 close? iff the fiscal second 
quarter 

Sedbnd quarter net was- 67 
ceuti per share, up rrom 40 
ts last vear, udiich brought 
e first 'half to 81.02 (71 
cents). 

The company said in its in- 
terim statement that -tyres, 
diversified products, chemi- 
cals and raw materials all 
moved up from the low levels 
of last year. 

Firestone said earnings have 
resumed a more normal trend 
but still are below tbe growth 
pattern needed for continuing 
job expansion. 


menrs. - panies....-.- x - - • 

Up to now. any company want- The Exchange to-day said that, 
ing a Listing on the NYSE has even - before? the SEC had' 
had to have, as - a minimum approved these rules, it had 
requirement, at least one million ceivod inquiries.' It described the 
publicly held shares in the existing interest as M dctive n ami 
■ U.S. with an aggregate market added that.' most preliminary 
nn 1 value of Sl6m„ plus net tangible feelers 'had -come from invest- ■ 
e n 1 assets of S16m. and pre-tax in- meat bankers rather than from . 

come of not less Utah' S&Srn. in companies directly. : i 


-to-day that turnover io the first According' to Herr Miltelsten- Net profits totalled DM55J^m. ! P^ 111 or group earrungs was Shareholders were told that; 
four months of the year had scheid. the main uncertainty- over compared with 1974's DM53.6m.:~ t . m . a ° R - ^joup profits declined 1975 was one of the company’s- 
risen by 8.1 per cent. The the current year's profits lies in H was pointed nut, however.- that : ® c per . cent ‘ BJrri^lSm. in most (hfficult years because Brokers talk 
improvement led by increased the export sphere. Schering. 1974 - s profits had been _ hi! by * "" "" ” “ “ 

home demand, gave hopes for echoing its giant competitor extraordinary expenditure of 


a rise in profits providing current BASF, is deeply concerned about DM47 .5m. and bur for this would) B, „ r!5 '^ l F 1 - 1?. 


1975 and parent net income was worldwide recession affected j 

down to B.Frs.285m. from almost all sectors where Bekaert i PAINE WEBBER. Jackson and 


operates. 


Curias chairman James W. 


trends were maintained and the the damage currency fluctuations have been fat higher. 


Bui Bckaert's net profits in the Bul a company spokesman j. Davant said in' answer . to an 
first quarter apparently were said, last year Bekaert demon- j inquiry- that the company has 


Olivetti’s heavy borrowings 


slightly higher than a y ear ago strated its fundamental strength. 1 had very preliminary merger p^P sector through promotion” 


BY ANTHONY ROBINSON 


ROME. May 25. 


and second quarter earnings managing to- end the year with 
would be “ considerably higher.’* a result which is “ altogether rfot 
Sources close to the company too unsatisfactory." 
said Bekaert would certainly be AP/DJ 


Swedish retail merger 


UNDERCAPITALISATION, the which makes rt virtually impos- of 10.9 per cent, to 12.2 per cent., I 
consequent high and rising level sible to raise fresh capital led io an increase in interest 
of shore- and long-term debt, plus through the Bourse, particularly charges from Lire22.Sbn. to. 

• he effects nf inflation and reccs- at a time of depressed share 31.4bn. 

sion pushed Olivetti SPA, parent values. Olivetti share capital of The overall group position is 
company nf the Olivetti group. LireBOhn.. of which Lirc3Bbn, is similar to that of ' the parent 
back into the red. For 1975. as In ordinary and Lire24bn. in company in that turnover last 
known, the company reported a preference shares, is inadequate, year rose 7.6 per cent, from 
loss of LireS.Bbn. (£3.4nt.) oh in view of the high technology Lirc796bn. to 856bn.. while 
turnover up 10 per rent, to and high investment structure of indebtedness rose from 446bn. THE 
Lire 379hn. after depreciation the company. The inability to to 5S2bn.. or 

of Lire 22.5bn. In 1974 the com- raise fresh -capital through the over compared ______ __ 

puny made a net profit of Bourse has led to a continual 1974. At this level of indebted- been resolved. Ahfen och Holm Walker. 

Lire 4.2bn. after depreciation of increase in short- and long-term ness the Olivetti’s group’s ; has now obtained the support of The movement’s 


STOCKHOLM, May 25.’ 


to go through 

• BY JOHN WALKER 

?ss rose from 446bn. THE CONFLICT over the 1974. The corresponding figures'-- . . 

or 68 per cent, of turn- merger between two of Sweden’s for the savings banks were Il.l.i Kaiser buV challenged i • 
ured to 56 per cent, in , leading retail chains has now and 10 per cent, writes John' ___ 6 l0 


discussions with two or three 
firms, including Oppenheimer 
and . Company in which the- 
Elec Ira House group has a 16 
per cent, stake. 

Hou-iver. Davant said dis- 
cussions were on an explora- 
tory level and with Oppen- 
heimer centred around com- 
bining the two firms. “ back 
offices" (the name given to a 
brokerage organisation's 
accounting and book-keeping 
departments). 

Reuter 


Record year for 
Austrian Airlines 


BY PAUL LENDVA1 


/-VIENNA May. 25. 


was 


AUSTRIAN AIRLINES (AUA) reserves '“and taxes 
reports that 1975 was the best- SehJ22.1nt._ (SchjJQ.pm,). 
ever year on record since the Passenger traffic Tast year rose 
company began operations . in by l4“per-<^tSL 4o XI7m. D*s- 
1958. The Board announced pitRj^e- ^irchase of two more 
to-day that AUA for the : .first ' nfe^DG^'-al rcra f t the average 
time, was paying a 4 pei^.ceqL; ta»& : flriw^rosG by L3 per cent, 
dividend for the past year. td 46.fi’ (ftrfcent Freight, traffic. 


Despite repurcussions from 


however 


the general economic slowdown’ 
last year the company 
to offset setbacks in the busrpe^ 


of tourism. Improvement ■' of 



down, by 5 per 
reports the most" 
In the charter- ' 
with' tbe munbec 
compared to 197-L 
44 per 'cent, to.'- 


sennee. and rationalisation in all , 

fields contributed to AUAVsuc- jii 1 Si 
in tot's • • ™s>t quarter of -this .year indicate 

cc« in i»io. ■ ..... ; .,_,a:«m;lAuaifpn or;the:favourabie 

income from flight operations trends." Thus passenger traffic 
was uo by 19.7; per rent tb waii ftp^by 15 iwr ce&f.. charter 
iSch. 1.7bn. (fSl'Jm.). whUe total flights _byi.4S per cent, and 
[-revenue rose’ by ISJl-.per C4nt: freight also began (o pick up. 

' to Seh.2.04bn operatina revenunv showing i growth date of 20 
from Sch.lSOm. to Sch^42m. and per cent. ..On the same period 
net profit, after allocation to lust year. ■ 


y. :*■. : .* ,v-t 


int 


Imprpyeme»t RtACEC 


Lire I5.5bn. debts. Lust year borrowing rose financial charges last” "year ‘.^.fer. cent, of the NK^share- 197? were U grSter Wn^in* 197? ! complain! alleging that the t!^S-|?SiwsSfl£SSam C Krt iS 


The balance "sheet shows how by just over LirelOlbn. to totalled Lire 71.4bn„ compared li?^^ r ?__ a °^, e2t P ects to obtain Net income from interest rose 
Olivetti has become a classic Lire280bn., which in the pre- with Lire62bn. in 1974 
victim of the weakness of ihe sence of higher interest charges represents 8.3 per ceot 
Italian capital market structure which rose from 1974"s average group' turnover. 


. BRUSSELS. May 25.; 

THE FEDERAL Trade Com- ! GROSS OPERATING profit or founded. 
m , mission <FTC) has Issued a ! Ateliers de Constructions Elec- Wcstiughousc announced 

acquisition bv Kaiser Aiumi 


on 


i rose to “BJ’.r^302?i..'4n 1975 froz 


Investment plans at DSM 



BY MICHAEL VAN OS 


DSM. the Dutch State-owned fibre feedstocks — further 

chemicals group, saw its 1975 net yelopraenr in plastics towards an and building industries, 
profits slump by nearly 75 per international level, and the ex- r- 

- the industrial Higher OGEM profits 


«m. ,o FIs. 144m. Consolidated S™,. ^ ct „ r ' 


. according Operating profits grew by 183i 
Ahlen oSS 16SUed by Per^L^rKr.I0.am,toa4otal 

The merger wUl make the two 
concerns into the largest store The organisation 'of 

group in Sweden with about 10 co-operative bank movement; refractories in 197? while 

; per cent, of the retail markeL works on three levels, with the; Uvlno ranked th«nL The 

de- affected the textiles, motor-car and employing about 22,000 local co-operative banks forming! aconisiiinn marl* Rainer' the 

; people. The dpal has been a pro- the base. Each co-operative bank] flrS huS« eomMwta the 

; traded one and the first offer serves its own geographical area ; flS. compan5 tn ine 


AMSTERDAM. May 25. 


^vith a consortium reprs- 
riyate business, and the 
Government, on the i 
its majority 

the refractories l «nowea a-. ioas- ps_ o.rrs.wo^ - Westipgtujuse acquired a *67$ 
'down from losses of Sira; ■ in' per. cenL interest in ACEC .» 
The ”FTC .complaint noled ; 1974 and 351m. in 1973. -- - 1970. Unconfirmed reports in 

, that Kaiser was the second ■ The company said it is certain .Belgian _ business circles claim -• 
“te! biggest producer of ba«ic 1 lte '1976: results will improve .ihaf w«tlD^iouse is seeking to 

‘further and that its confidence Yextirre ns ACEG interest to-?0 


! n the future uptrend is well per.cept; 


AP-ry 


t 2 * n i w,0 « 1, ba ?^s cover the j Bade refractories are. non- 



F,l'2 B .r^ re in up „L P0 ;,,, t 'd'!!; K Dr. Bogdcs also went into the 

the peonuraic region there w« f n T P ?? J "? h r“° r ^ t '^2 
no rise in volume ‘?- s ,n the P resent economic 

The annual report notes a ^ 3 f ‘V 

Slight improvement in demand '"J* SS.PjT’ ^ 
towards the end or the year and oF h , 1 ^“?„ 0 0 n sb ?. u,d be . considered 
a certain stabilisation of prices. m4 H UI din ® earlier 1 i“ tea d of later 

At a Press briefing m Heer- wUI sav . e “W- ^ monetary 
len. DSM chairman Dr. W. A. .! 3sp .? cl .involved in investing in 
Rogers was confident 
“gross surplus" (sale 
vests, interest and denreeiatio.. .. ... 
which declined sharply from fa ?Jd a 3 s J r ong position compared 
Fls.l.3»bn. to Fls.61I.5m. in 1975. w,th n „ th t r currencies. Since 
would recover again. But this most of the company* chemical 
would be more proouunced in engineering materials have to bo 
1977. Althmgh the lower cash 'znporled, this tended to make 
flow had necessitated an adjust- c “ouucal investment relatively 
nient of long-term investment cheap in Holland. u We think 
plans, the t-ompanv still in- this position might change with- 
lends to spend well over Fls.6bn. > n « couple of years." Dr. Bogers 
in thr next five years against added. 

the Vls.7.5bn. earlier announeed. In 1975 sales growth was 
Heavy inlcrnsr charges, in this achieved only in the energy divi- 
connec(;nn, \\II put a brake on sion. Dr. Bogers said that 
profitability. neither the high profit figures of 

The DSM chairman said that 1974 (Fls^lSm.). nor those of 
spending will be directed at the the 1975 slump, truly reflect the 
consolidation ' of (he positions company's position, hast year 
acquired in wcll-estahlished DSM felt the full impact of the 
sectors — fertilisers, yarn and marketing problems which 


OGEM expects 1976 earnings 
to Improve on 1975’s 
Fls.15.2m. (Fls-SO.lm. in 1974). 

The company’s, current 
activities are developing as 
scheduled, the board told the 
annual meeting. 

After Ihe takeover of 
Verenigde Beorijven Neder- 


li r itS'hl £ K > np7ih2??nS? ' c S nt J3 f Wi « “ ore ' metallic ' insuiatine materials 
in April by KrJ per sbare. This, i50 brand! offices. On the mu 


it was expected, would bripg the level th.local'b.ntacimh"^ ! in proc “ sta * ,tr - 

assenting total up to the conttit form 12 regional co-operative ; Kaiser has 30 days to 
^° naI ® cent - fke stock, banks. AH regional banks are j re«nond to fh*» comnlalnt. The 
Tbe opposition to the merger members of the central organisa- i FTC nrooosed that Kal«er 

Smef U |iDd C ™IirariS- N Auei t S!"' th ?r n ? d h ra t 0n °if Swe f dish ■ divest itself of Larino and also 
pioyees ana mmonty snare- co-operative banks, whose * func- ; 


holders. 


Uon 


, wanted to impose a ten-year 

Ahien's announced imornvprl to supervise and r H-m on fortiier acquisitions by 

A announced impro^d co-ordinate the operations of the Kqtaer in the same market. 

(NovS- local an ^ r «ff l0naa ban ^- • Reuter '. 


forecast that 
, . r the 1975-76 

as a takeover possibility. ; financial year would exceed the 
The new building group j Kr.35.Sm. recorded in 1974-75. NK 
OGEM and the Dutch slate i showed a loss -of Kr.24m. in its m.irun 
will form by combining last financial year. straights 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 

Bid Offer 


OGEM’s building activities !• The expansion of deposits in 


with those or Nederhorst - the Swedish Co-operative Banks Aunnsniss spe ibs 7. . 

should In the next few years i continued last year according to rvR B « !pc 

achieve good profitability in , Ihe Federation’s report for 1975. Conoco toe use 

Holland, where it will make a j increasing by 18.2 per cent to ECS wpc isss 

major part of its sales, the { a total of Kr.10.4bn. (£1.3bn.) HR2 1 g? B ®.~ - 

luwird said. : The increase in advances went Ew iToK Nn: 

The plan la set up the com- . up faster than ever, improving Etmrfhna s;-pc i9S3 
my to manage OGEM’s and ! by 19.7 per cent, to Kr S 5bn i «5 

i — 11^: I , r< not \ . . . iIaS3CT 91nc US! 


pany 


Ncderhorst's building activi- I tiLOfibn.V. Last yea’ris growing Mk*Sn S w c 1882 " 


Ipc lass 


IDii' 
93s 
K 
3Si 

ss: 

95 
99i 
. 181 
181 
. 98 

. 98 
. 100J 
. UK 

_ os* 

8SJ 


9W 

S3 

Si 

89 ' 
IW 
im ■ 
102 
109 
99 
1811 
IMS 



Sid 

Offer 

Kevlon 4; bc 19S7 

K 

98 " 

Remolds Mentis Spc 1938 

s« 

871 

S Derry Rand 4 . l pc UK7 

941 

981 

Squibb 4 Ipc 1987 . — 

75 

77 

Texaco 44 pc I3SS — 

77 

79 

Toshiba Gjpe 1990 

108- 

1094 

Union Carbide 4 Spc V8S2 

L3 

12* 

Warner Lambert <‘pc 19S7 

S4J 

se; 

Warner Lambert i ipc 1988 

794 

si; 

Xerox Spc I9SS - 

74 

. 7S 

Source: Kidder. Peabody 

Securmes. 1 


COMPANY ANNOUNCEMENT 


DA6GAF0NTEIN NINES fJMSIED 

( Incorporated in the Republic of South .Africa) 

- AUCTION OF J £ MAKING F RE'EHOLD/FRO PE R IT 


J 


fna - company, an noun cemeox published in ^cha Press on I8cb May.j 
1 976. copfes of- winch were sene to alt ■ registered- share holders r it-l 
was indicated that as previous attempts to sell : the remaining.; 
freehold property-at a reasonable price had been abortive, it was I 
intended to hold in auction in June. 1976... 

The' remaining ' freehold owned by. -tbe company of the. farnt^ 
Daggafontein No. 125 I.R.. ’district .Springs; measuring approxi-^l 
macely 801 hectares, will therefore be auctioned- as one lot at the'j 
premises of Currie's City.fPcy.) Limited,, in Foij Street. Jbhannes-;r. 
burg bn Thursday. 10th June 1976 at 11 hOtt.-;. As. previously stated.! 
the sale of the property w»U be 1 subject.' to ratification by share-^‘ 
holders at 'a general meeting of the company. 


Further details regarding the- property are obtainable direct from-! 
Currie’s 2 t the above address; ’ v ’ - ■ } 


Johannesburg - 
26th May. 1976 




The Fii 
June I 
will in< 
problei 
c ontiru 
subject 

— Tl 


ft: 


lies was announced earlier : money supply led to a higher uodo 9ipc* wss 
I bis month aud basically pro- rate of deposits and advances NVWId - Latrador nr issitf ik 
rides for a firm with a total I The commercial banks increased k£m£mS£2 vxh m *. m ~ ‘ta 
Snp ’ i^ 16 ^ de P° E itS bv 9.9 per cent, -’forak Hydje 9£pc ifflli"'™ 99J 
phed by OGEM and the- stale. I compared with 7.7 per cent in °* to . *•» 1988 •■■■■■ ‘ 

► - Pacific Llchr 


B9> 

103 

IKi 


Portfolio sales by new Hutchison tea] 


BY PHILIP BOWRING 


Pacific Llfital 5PC 1988 _ 93} 

Prop. Quebec Bpc 1884 . 99} 

Stauraff Si pc 19S8 99i 

SPE 9 pc 1983 991 

SbeU 8pc 2888 9SJ 

Stand. OU -Ind.i Sloe 1988 102 
Ssenska' Handels 9tpc UBS SB) 
Volvo 94 pc 1983 


ID1 


im: 

991 

Mi 

!MC 

1893 

190' 

Mi 

193 

1084 

ITO 


NOTES 


101 

99 


HONG KONG. May 25. 

THE NEW MANAGEMENT at year from the Hongkong and Disposals since year end have a long-term investment The ’ 

Hutchison International has sold Shanghai Bank- were SHK9S9m. been made at a profit over book report states that Hus was " prto ctarb. ttonreaucW! 

off ihe group's substantial borrowings showed v aluo. dently made in* accordance with £?E? n iK* : 9pc 

portfolio holdings in nuoled substantial decreases from March The report gives no specific sound accounting policies.’' it vvr ™ 

port i olio no in in quoiea UsL vear _ They will presumably reasons for write-downs, taken in is un ilk e Iv to dalna^t ^ 

socunues. accordinp io the havc j, een furiher reduced since into profit and loss account, of and loss account again P 4 •&*!& - 

report for the period to end- by application of the investment the value of property invest- An cxtra-ordinaA- meetins Ls JJ lpwn S K B| 9lK 1980 - 

to-day. The sale Proceeds- .meats - nor of the reason to to be held to allow the BojJd to » uo 

ade since late . Market value of quoted dealing write down the textile group, offer former chairman Sir Doue- so*3Hmi idc is&s im> tot; 

a view to m vestments at the end of Hilwin. to market value. This las Clague, ousted from executive source: wane WtiiSccurtues. 

the Troup’s **&%£?* C ° m ^Y h ^ ceastd 10 »>e an power*** ^aTSe pSfbn of c mnrnn^f 

con cent ratine UP b - v asso ciate and is now regarded aa honorary lif e presided .vmcric^ Egress *pc s? 


December issued to-day. 
sales have been made 
February with 
redeploying 

re^oun-es and concentrating 
mfinaRCDieni time in. other 
activities. 

The lengthy report shows that 
though the net attributable loss 
was only SHK3l.2m., of which 
SHK37m. was accounted for -by 
unrealised losses from Write- 
down* in the value of Ions: term 
investments and properly, the 


n> 

Mi 

9« 

SSI 

IDli 

im: 

m 

90 


UK 

IDO 

09 

1901 

IMi 

971 

991 

!K> 

1BU 

im-: 
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Depression hits Enso-Gutzeit results 


BY .LANCE KEYWORTH 


SO) 

.Ashland 3 pc 19SS 

Bciurtcc Foods 41pc 1992 ' 94 
Bealrtce Foods 41pc 1992 IDS 

Borden 3pc 1992 K 

Broadway Halo iipc I9S7 75 
Canon Camera 71 pl> TSS9._ 


193 

93 

7» 

109- 


HELSINKI. May 25. 


operation 


... --- - : — — - ... , , * *u. #>uimi me ou v i vi cuuie oiuliv UI ui 

At ihe year-end short term consolidated sales Tell 9.9 per Lnion is the biggest export working company Ov I 

group bank and other loans and cent, from rmk.s2159bn. in 1974 market, rose nearly a quarter to Faaerttehdas AB Enso 

overdrafts totalled SHK482m. — to Fmks-.0«hn. i£264.9m. at the FmksJ29S.6m. 18.4 per cent, share in 

almost all secured — while parent December 1H65 exchange rate) There were 30 ships, IS of SA. a comnanv makins 

company loans were SHK257m. last year- them in Enso's owa fleet, sailing gated board in Spain. 

In addition. Jong terin borrowings ™_*»artly surprising In under the flagjaf Oy Finnlines Enso's share capital wa 


Ol « ni™ ...... . . . -usu a amca. Vl vj rinnrRrners At! 1-pnr on Ihn n rt anr 

after tbe SHK150ra. boost last Production cuts and shutdowns for freight traffic between Fin- on the new’ shared 


Carnation toe 1987 

a 

SO 

Chevron 3 pc 19SS j.. 

in j . 

1131 

Dan 4(nc 1BS7 

77 

79 

Basnnan Kodafe 4Jpe 1989 

289 

til • 

Economic Labs. «pc 1IS7 

77A 

794 

PetL Depc. Store* tiuc SJ 

195 

107 

Urcstone fipc 198S 1 

«i 

£91 

Font Spc 1938 

97 

99 

Ford 3nc lSSS 

S4> 


General Electric 41pc 19S7 

S3- 

• S3 

GUlctW 4hK T3S7 

76 

7S 

Gould ape 1987 ^ 

ST* 

S94 

Golf and Western Soc I3ia 

9a 

-97 

Harris ape 1993 .... . 

334 

831* 

BoncyueP 8pc 1BSS . 

SC 


iTT 4ipc 19S7 

75-- 

77 

Kommsu .71pc 1990 

103. .. 

uk: 

J. Ray SIcDertnoit. 4lpc ’87 

1394 - 

1414- 

Mitsubishi dec. 7!pc'l991 

IW 

Ulai 

Mitwi '71 PC 1990 

101; 

103 

J. P. Motsan 41oc 1987 .. i 

119 

11! 

Nabisco 5iPC 1B3S 

B] 

93 

tMvuns Illinois 4;pi? 19S7 .. 

104 

ioa 

J H. Penney 4^c 19S7 

78 

. 7? 

Pioneer 6ipc 1999 -. 

2SS 

393 ' 


This announcement appears 
as a matter of recorcl only : 
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$40,000,000 

medium term Eurodoilar credit 


to 


MaciVliiian Bloedel: Limited 


arranged by 

THE CHASE MANHATTAN BANK, N.A. 


• prpiffded.by 

The Chase Manhattan' Bank, N A 
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Bankers Trust" 
Company 


Canadian imperial Bank • The Royar SanR of Canada 
of Commerce. International Limited 


Agent Bank . . • 

The Chase Manhattan Bank. N.A, i 



A 






^ e Financial Tunes Wednesday May 26 .1976 

'Nk American Express International 
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CONSOLIDATED BALANCE SHEET 


ASSETS - 

Cash and due from banks 

- Time deposits 

Investment securities—at cost 

Investment securities— at lower ct cost or market . . . 
Loans and discounts, less reserves: 

1975, 539,245.000; 7975. 537.000,000 

Accounts receivable and accrued interest 

Land, buildings and equipment— at cost 

less reserves ,. 

Customers’ acceptance liability 

- Other assets 


March 31, 

1976* 

S 325. 720.000 
3l3.QP3.ooo 
421.174.000 
5.673.000 

1.53,308 000 
65-805.000 

1=1 96,003 
60 707.000 

33 294 .000 

32774. JS0 000 S2 683,193.000 


December 31, 
1975 

S C4 2.998.000 
363. 134. ODD 
414.797,000 
5.410.000 

1,431,509,000 

66.533.000 

. 2C.245.C00 
100 490. COO 

36.075.000 


LIABILITIES AND SHAREHOLDERS’ EQUITY 

Customers’ Deposits and Ciedn Balances: 

?i B JH ana s 2C:.oS0.000 S 763.591.000 

,ime 1.341,577.000 1 357.835.000 

J . 7.° ,al \ «••• 32. 245.4 5 7.000 . S2. 1 26. 637,000 

special deposit liability to U.S. Government 35.0QQ 000 35.000.000 

Borrowed tunds 24,479 000 25 ‘.26 000 

Due to American Express Company 

and subsldianes 95 506 000 95,595 000 

Draftsoulstanding 55. 168.000 66 341.000 

Acceptances outstanding 6Q.937.G'33 i GO 332.000 

Accounts payable t3.1c6 000 62,444,000 

Other liabilities . 45.869.000 39!l07,000 

Shareholders i Equity:’ % 

Capita) Stock: 

Preferred— 5% cumulative— au'.hcrceti and 
outstanding 25,000 shares of SI *000 par value 
Common— authorized and oulsfanoing 

60,000 shares of Si 00 par value 

Capital surplus 

Net unrealized losses on mvestrr.eni eccuriiies : 

earned at lower of’cost or .market 
Retained earnings 

Total shareholders’ equ . 


25.GOG.OCO 

6 000 000 
7 205.000 

O.14S.0C0) 
93 328.000 


25 .000, COO 

6 000,000 
7,205.000 

fl .469.000) 
95.265.000 


1 55 830.000 132 001.000 


£.774,460.000 S2. 663,1 93,000 


■K'arcfi 31, 1976 t.guies unaudited. 


BOARD OF DIRECTORS 

HOWARD L. CLARK 

Che-rman at I'M- Baaed. American Enpresa 
tn:*;na:.c^a! Banitr.a Corporation: 
Cf-airmai z< ihe Bi-a’d ard CnJel Execimve 
OS :ct-\ tear! sen Exatass Gdmpj-tr 
RICHARD M. BLISS 
Pits :ck and Cn.ci £xecui'. , e Oftce:. 
Amenra* ur mss J'.'emai.snai 
3s-.-' f.; C;rp3ns:.:n 
HOYT AMUIDON 

Ha-o'ur; Trujise and Icimrr Chairman or 
ifc S:a:a. Unifies Slates Trust Company 
;i :.g -. • 

RICHARD F. BLANCHARD 

Vice Cr.aiiiran a:' the Scc'd, Amc: cal’ 
Express International Ban-vine Corps ration 

a.'0 Exe«tlvc V'Ct president 
Amerlc j-i Exp-ess Company 
MAGNUS R. BOHM * 

Vita Chairman. General Foods Core- 

CHARLES A. COOMBS ' 

Firmer Senior Vise President, 
fede-a: Rtser.a Bank of Nar; York 
ROBERT G. COWAN 
Former Chariaa-i of the B-.aid. iVidlaniis 
l-itio-nal Bans 

EDWIN O. ETHER1NGTON 

O;n?cfor of vz’iy . s companiaa; 

G-. -amor and fsnrr: Praoidcn!. 
Arnefcarrsiscs Excna-iM and 
Prps'csni £me'<*.<.«. Wesleyan J.'nr.arsr/ 
HENRY H. HENLEY, JR- 
P>as de-1 and Chief Ereiuii-.i 
Officer, Ci.ett. Peabody & Co., ms. 
ERNEST 4. LOEBBECKE 
Cha.mwn oi the Finance Committee. 

T"» 71 Ccrpsra’ipn id Calilorr.ia) 

ARC HIE R. McCARDELL 
Potrc-ni and Cn : el Opera: Ir.g Officer. 
Hi 1 ;* Csipcra'ttn 

ROGER H. MORLEY 

Vi« C-anman of me Board Am-M’.ran 
= .r. -.yi intorrat-rnal Banking Corpora' .or 
a-J ^mer rm Express Company 

RALPH OWEN 

Fo-mer President. Equitable Set -Titles, 
b’rrtiin & cp. incsroo rated . 

JAMES D. ROBINSON III’ 

P'C’ridsnr, American Express Company 

ROBERT V. ROOSA 

Pa.tnsr. B;o.-.n arcider; Karnman & Co. 
WHITNEY STONE 
Cna-rman of me E-vacufiv* 

Csnrmfttre. Stcre (• Webster, foe . 
MARTHA FL WALLACE 
E'ewutlve Qircr.c-r a-d Vice Pres dent 
c Hen-/ L-ca Fau-tfs: jn l.-c 
RAWLE1GH WARNER. JR. 

•v , a ;v,a-i :•! ;r.e beau. 

V --o.: C ) J:-p; t:.c-r . 

EUGENE R. BLACK 

4=..ssi tj me 2ca:d cl Directs:* 


leogRESs International Banking Corporation 

. provides businesses, financial institutions, governments and individuals with a wide choice of I Mental iQnal 
financial services, including short term working capital end fade finance, term end protect 
finance, foreign exchange, coffecfion. deposit and money transfer services. 

Officw and subsidiaries: Amsterdam. Antibes. Athens. BadGodesberg. Bahrain. Basle. Birmingham. Bombay. Brussels. Cairo. Calcutta, 
Cannes, Chittagong. Cologne. Cooenhagen. Dacca. Dusseldorf. Edinburgh. Florence. Frankfurt. Geneva. Grand Cayman. Hamburg. 
Heidelberg. Hong Kong. Jakarta. Jakarta Kota. Karachi. Kowloon. Lahore' Lausanne London. Makati Manchester. Mesire. Milan. Monte 
Carlo, Munich. Naples. New Delhi. Nice. Okinawa. Paris, Piraeus. Rome Salonica. Singapore. Sydney. Taipei. Tokyo Venice. Vienna. Zurich. 

International Headquarters: American Express Plaza, New York, N.Y. 10004 ■ 


PLASTICS 

A FINANCIAL TIMES SURVEY 

The Financial Times proposes to publish on 
June 16 a survey on Plastics. The survey 
will include a review of the prospects and 
problems facing the industry as the recovery 
continues, and a discussion on the following 
subjects : 

— The supply of raw materials. 

— The processing sector. 

— The machinery sector. 

— The end-use markets for plastics. 

— Existing and new markets. 

— Safety in the industry. 

For companies who; operate in this industry 
or wish to sell to it, the Financial Times 
survey is an ideaf communications medium. 
An advertisement in the Plastics survey en- 
ables your message to’be heard and acted upon 
by senior businessmen in Britain and Europe 
who are regular readers of the Financial 
Times — for further information telephone 
Anthony Wreford at the Financial Times on 
01-248 8000 extension 56$. .. 


PLASTICS 

% ■ .... ' ' 

An FT Survey scheduled for publication on 
June 16 1976 

The dote and editorial content of this survey are subject to 
editorial discretion. 


SCENC 1, 2 2, 4. Lckmcr Sq. (WaidOur 
. Street). 4J9 <470. 

I SCENE 1. Coot. P Ml. D*iW 12.20. Lite 
S^ow Frl. end Sat 11-55. Bedford. 
Hoffman AU. THE FBESIDENT-S MEN 
•AAt. Press. 12-30. 2.55. 5.55. B.&5. 
Late Show Frf. and Sat. 11 .S5. 

SCENE 2. Com. Peril. Onfv l oo. Lane 
Show Fri. and Sat. 11.30. Al Memo 
DOG DAY AFTERNOON iXf. Predi 
1.DO. 3.35. 6.1 S. 8.50. Late Show Frl 
and Sat. 1130. 

SCENE 3. Coni. Pern. Daitv 12.30. Late 
Show Frl. and Sat. 11.05. Charles 
Brtwtoa THE STREET FIGHTER iA . 
2.15. 5.45. B.20 BLAZING SADDLES 
CAA>. 12.30 a .00. 7.35: Late show Fri. 
and. Sat 11 05. 

SCENE 4. Cont Peril. Dell* 12.55. Late 
show Fri. ana Sat it. so JAWS TA). 
Proas. 1 2.55. 3.35 E.2Q. 9.05. Late 
show Fri. and Sat. 1 1 so 


CINEMAS — (Cont.) 


2 ESTER 

? 2 U A 


SQUARE THEATRE 


(930 


UIC 

««. _ 

Mm THE MAN WHO FELL TO 

:xi Proas. Wh. 2 JO. 5.10. B.05. Circle 
seats ma« .be booked- Last Oat 


DAVID BOv.-IE in. Nlcaias 


ODEPN HAYMARKET <930 2738-2771 • 
CONDUCT UNBECOMING iA). See 
press. Wk, 2.20. 5.10. 54)5. • 


ODEON LEICESTER SQUARE <930 6111 
A SPECTACULAR EPIC! LEE MARVIN. 
ROGER MOORE. BARBARA PARKINS 
SHOUT AT THE DEVIL (Al. Sep. proas. 
Wk. 12.40. 4.10. B.OO. All scats me* be 
booked at the Box Office by post 


ODEON MARBLE ARCH >723 201 1-2). 
ONE FLEW OVER THE CUCKOO'S NEST 
■Xi. Sep. proas. Wk 12.45. 4.15. BOO. 
All seats may 6c booked, 


PLAZA 1 A 2. Repent St. SW1. 839 6494. 
Sep. peris. All seat* bookable ter *»*e 
pert*. Box Office 11 a a. to 7 pan. 
<not Surs-f. No phone bookings. 

1. HOLLYWOOD COWBOY I A). Pratts 
Weekdays J 15 4 . 15 . 6.30. 8 . 4 a 

2. MAHOGANY (AA>. Daily 2.15. 4 JO 
6.35. 6.50- 


PRINCE CHARLES. LdC. So- 437 SlflT 
2nd Year EMMA NU ELLA 1 X 1 . Sen- Peri*. 
Daily fine- Sim.) 2.45. 6. IS. 9.00. Lire 
Show Fri. A Sat n-45. Seals Bookable. 


R1TZ Leicester Sooare. 437 1234 GONE 
WITH THE WIND iA). Sep. PwfL Daily 
2.30. 7.00. • 


WARNER WEST HOME. Lricexer So bare 
TeL 439 0791. 

1. THE SWISS CONSPIRACY <A>. See 

2. r B ^b^gbA^N 6 . M Ail? 0 - THE 

S ,, S!8?MgSr ,AA ’- Brofli - 

5 . BARRY LYNDON IAi a film hv 
STANLEY KUBRICK starrmo RYAN 
WR£NSON - 

4 - Conf 


ART GALLERIES 


AGNEW GALLERIES, 43 Old B 0 r. 1 l S»r-rj 
W.l. 01-629 6176. MASTER PAINTINGS 

fSiilSZdV?- M0n - Fn ' 9 W-SJ0. 


CARTOON ORIGINALS. British Pollticil 
Cartoons and CartcaiureL Till 28Ui May. 
$a. Gloucester Road SW7. 01-584 200 : 


«WE"H GALLERY. PATRICK PROCTOR 
New Works. Painting on Enamel. Water- 
cefeiffi. Aquatint Sojle. The R me of tho 
Ancient Mariner. 4 May-4 June. SO Cork 
Street Lennon, w.i . 


ROYAL ACADEMY OF ARTS. SUMMER 
EXHIBITION Weekdays 10-6. 'Sana. 2-6 
Adm- 50o Mo.ts. 30p:. A MICHEL- 
ANGELO AND OTHER TREASURES IN 
THE PRIVATE ROOMS, txcettt Tueidars, 
*dm 50a. 


COLNACHI’S, 14. Old Bond St w.i. 01 - 
,491 7403 ITALIAN PAINTINGS 1350- 
1790. Until 2 July. Mon -Fr!. 9.30-6. 

■ Sat»- 10 - 1 . 


CLUBS 


EYE. 189 Raoent It 734 0557. A la carte 
or Ali-ln Menu. Three Motctmur Hoar 
Showt 10.4S.iT 2.45- 1.45 and mualc Of 
Johnny Hawhaswortli and Friend* ■ 


aA * aor g*%£g as w 1 

SEX UNLIMITED 

Show atmldnlfliit and 1 a-m. Hotfeates 
Mnndjy-Fridav- ci«ea Sat. *37 6455- 


THE GASLIGHT— —Too will tael at ease 
witn »cur valued ellenis a? unoon's 
d'ureet Gan-laman't Night Club. Freoueni 
cuiiirv Cabaret Snots, good service, 
charming company la a fr.cndly almos- 
r-tieic All Credit Cards welcome. Open 
Man. fo Sac. <dcf Vslspr* egyer charge 
U.oo. No membersh-P lor Ool e* town or 
rrersr** »<s.tors. 4 Duke of York Street 
51 Janeo » Lems'' S.W 1 Tet. <div< 
714 1071 r*Her 6 p.m.i 930 1548. 



RECRUITMENT CONSULTANTS 

3S Mew Broad Street, London EC3iyfTNI-l 
Tel: 01-5SS 35SS ar Ol-588 357S . - v v: 
Telex IMO.SQ7374 ^ 



Opportunity to moke x significant impact in an established team 


RESEARCH ANALYST - BUILDING 


CITY 


CIRCA £7,500 + Bonus 


. MEDIUM SIZED FIRM OF STOCKBROKERS 

Applications are invited from candidates aged 25-35 who will have been involved for at least the past two year, in 
stock market research, ideally in the Building and Construction industry Reporting Co the Research Partner the successful 
candidate will be responsible for the maintenance of an established reputation in an allocated sector involving close direst 
contact with both clients and subject companies. Candidates must have a strong, commercial approach and. above all. 
will be currently ’ involved in a stock market environment. Initial salary negotiable Circa £7.500 H- significant bon us. 
contributory pension scheme, group BUPA. and assistance with removal expenses if necessary. Applications in strict confidence 
under reference RAB3706/FT. to the Managing Director: 

CAMPBELL-) OH NSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) UMtT rr >. 

35 NEW BROAD STREET. LONDON EC2M 1NH. TEL: 01-588 3S88 or 01-S88 3576. TELEX: 887374. 



Otve of &r faun's 

leading cUi/ison-j 
3h<$ t ivUMMAg 
bodies Uv man. 
manogemart 
IntoatrUti. relations 


HEAD OF COMMERCIAL 
DEPARTMENT 

The Society wishes to appoint a new Head of 
Department, based in London, to lead a team of 
Management Training Advisers working to improve 
the involvement of peopld at work. 

The requirement is for someone with recent success- 
ful experience as a manager in commerce and 
industry who is determined to do something about 
making people’s working lives more worthwhile 'nd 
productive. 

The individual’s score of energy will be fully 
stretched, working with some 3.000 commercial 
member organisations and having direct contacr 
and influence on thousands of directors and 
managers at all levels. 

Applications ifisuM be mode in confidence to 
John Garnett, Director) 

THE INOUTnttAL SOCIETY. 

48, Bryanston Square. London VP1H 1BQ. 


COMMODITY slab v»an*«l 

I Chert* mouse Appointments 01-B3L 23“ ' 


COMPANY 

NOTICES 


BUSINESS 

OPPORTUNITIES 

l‘ CtAOERS ARE KECCIUML'IOIO T.: 

(TAKE APPBOPhlATt rB;r fSsIONt-. 

1 ADVICE ntfORL LOURING IK-: 
COMMITMENTS 


DOCUMENTARY 
CREDIT CLERK 

(male or female) 

American international bank in Ihe City, seeks 
someone who can con tui tonally hsuulie the examin- 
ation ol documents under Documentary Letters of 
Credit. Duties will cover payments under sight 
-credit, acceptance and discounting of drafts. The 
successful applicants will be expected to work on 
. own initiative with tittle supervision and be fully 
conversant with uniform customs and practice. 
Excellent salary plus L.V s and generous bank 
fringe benefits Please apply in writing, stating 
age and experience to Box A.5576. FinanciaJ Times, 
- 10 Cannon Street. EC4P 4BY 


BISHOPSGATE PLATINUM 
LIMITED AND ITS SUBSIDIARY 
COMPANY 

‘ , n. orp>i m i»v 
fl-OUDI - Ol South Alt .HI 
Oiribuid AHovKOnnii 
FO' thnr in.rd auaiiei lii.PaU 
W»l num L.nilirff nau timnea a D w 
oena al lb icnti per (harr Itniro 
OJ.irtar 1975 — Nil). Your BU'O hdi 
accara opix oKiarre a D.«iacna 
amaunilno is 2 ucnts per »hare pay- 
able on <nr 9m July. 1B?6 

Notice to Shareholders 
Declaration of Dividend No, 11 

Notice Ik hereby n.v*n that D -iOr-nO 
No 1 1 ol J mm Dcr snaie. hrmi, lur 
Final Dividend fo< Ihe year end’^tt 
3<H J ul #. 1976. «r l) b<- o«.o on tnr 
9(h Julv 1976 lo the noloerv of 
vhitrF\ leO'Heird in thr Dooly Cl 16. 
Ccmoann at the clove o' but ne:i on 
tn<- " l«h June. :976 Th- Dividend s 
declared in me current v ol ihr 
Republic ol Sonin Africa. 

Where applicable. non-iecideni 
Shareholder's lax at the rate oi 15 
or r cent w.ii be ttedv lr«j irom D *i- 
renss. oavabie 10 Shareholders ^ns-e 
registered ailjrccsei arc oulsiee the 
ReoLbl^ 01 South Alrica 

The Transfer Bodies ana Readier 01 
Members will be closer! from fbP ! 2 lh 
June 10 the 18th Jun* 1976. noin 
dart inclusive 

Vaunnan. Key and Pavne 
Se-retaries. 

Per* R. G. E Billing 
Transfer Secretaries. 

V non Corporation Limited. 

4 78 Marshall Street. 
Jonannesbure. 

M a. WM Services- 
G-anbv House. 

95 Southwark Street, 
tendon SE1 OJA. 

Rettiktered Olti'e: 

IDth Floor Unites 
42 Marshall Street. 

Johannesburg 
26th May 1976 


GENEVA 

Fuji Smicf K mir Biivjnr.^v 

• I a«U illll V I 1 BtlH .1 

• ‘•t.iilh*i\. 1 . 1. pl'i.r.i i- i* i»l.-- 

— .rs u ■ • 

• n.in l.m-i'i - .iinl ••••*.nr.ii 

ufl II ■ V • 

• liiriiiulii.il il.n. ii -li .l:.in ai-.l 
.iiliiiitiiMniii.n cl ■»*•> . ju ior.'.a'. 

tllllllLiln. - . 

I- nil i-unhrtein.-i 1 uml diw(«.i.ru) usMirwi 
RnsiiicsH Alii ihurs Si*r\ |ri*> 


COMMERCIAL 

VEHICLES 


BILLSWS-KETTERJflfi 

Patti Iron, th- Volvo Tiu.S P.;rn‘. • 
Always first class availability, act nor-, 
contacr Henry TaciirtdaA. Pvtcltic* 
Lodgr F o.i d Keefer. n£ 

Billows Bargain: 

1*73 soi«o ffm siecFer cab 
th.ZSO 

(0536) 516233 


LEGAL NOTICES 


Vo. 001S» nr 19*6 

III Ihr UIC. a COUNT Of JUSTICE 
Cbaitconr Division Mr. Rewnrar Dear- 
bureb. la Un Mau-r of BR1TISH- 
AMERICAK TOBACCO COMPANY. 
LIMITED and in fhc Matter of Tin 
Compaoles Aft. IMh. 

XOTICE IS RKBERY GIVEN lhai hr 
an Order dated ’.'ist May 19*6 made in 


BANK Of SCOTLAND 
LONDON OFFICES 


Not<ce ,1 tiered* g.ven (hat <*‘tk 
from 25lh Mav *976 a"« until furmer 
notice the Bank ot Scotland Deoo-.i: Ra'c 
on sum* loaned lor a mi I'm urn ocrod Ol 
7 Otn will be 6 per annum 

DE BEERS CONSOLIDATED MINES 
LIMITED 

■ Incorbora'e. in Ihe Rtpuhlir O' 
South Ainc»< 


NOTICE OF DIVIDENDS DECLARED 
ON PREFERENCE SHARES 
Declaration Ol Dividend No. 154 on the 
; 40 P«r cent Cumulative P*clc«cnto Shares 
of RS.OO each 

Dtviecnd No. 1 34 01 On- Pan* iRt 00 . 
per Share In resneti ol Ihe si» mouths 
■ ending 30tn June. 1976. has ueen ortiarca 
1 -Livable to the homer* ol me 40 per cent 
preicrenc* h-iea 'cgistcr«i in thr boat* 
1 ol the Company at the close oi husmoss 
on 18th Junk. 1976. and to persons ore- 
. tenting coupon No. 13 a urtaChea irom 
, the preference share warrants to bearer. 
A notice regarding oavment ol civic ends 
Ion coupon No. 134 <*ci ached Irom share 
1 warrants to bearer will be published in 
the Press by Ihe London Secretaries ol 
1 the Company on or about 11th June. 
| 1976 

; Dei 'ration 01 DNicend Not 7 on Iho 
1 8 pw cen< Cumulative Sacomf Firintm 
! Shares of Ri.DO each 

Dividend No. 2 ol 4 ceut> uer snare 
lor Ihe six months ending JDtn June 


C0LINDALE 

FOR THE NEW 

VW RANGE OF LT. TRACKS 

155 fd fl*" RH . fiW* ri-195 3131 


MOTOR CARS 


AUTOMATIC GEARBOX 
SPECIALISTS 

For Min»j to Rolli-Royccf. Enjl rh and 
Contin-:<iul Lire. W r 0 ff«r j gu*tL. 
efficient and guaranteed ter rice. Col- 
lection and deliver* free. Wi a'so 
repair all makes o' vehicles. 
Pletue conloct Mr*. flt'VVlci lor gn 
euimoie Crei t Focifiucs if repaired. 

Tel: 01-947 3550 


IMP 001 b09 of 1 976 

ry THE HIGH COl/KT Or- Jl'STICE I >975. has been declared pavabip id Ihe JAGUAR XJS, for.- iSiw J red o*> 
CHAXrFRY nrvisiox- I hoWw-s of tne B oer cent, cumulative; 1.500 m Ics. EB.ibO lei. d-. 01-776 

MR RFillSTRAf* liFlRRFRPH second preference »har« reg MCren m me I figB 0 A>b*r 7 670 35-16 

, „ ibooks ol the company *1 the close ol ■ 

IN THE HATTER C»P TOBACCO business on iBrh June. 1976 
SKCLIMTIES TRLST COMPANY | For the ourpase ?i these diwoenas >ne; w . MTen 

LIMITED and IN THE MATTER OK J SJ}SJ|J“ L, “SSaw ?' "£ if a^?lm£d frem WANTED 

THE CUM PAN IRS ACT -MS ! nm lunt ISTbMs 111 lllh 197 b. bom : URGENTLY _ REQUIRED lo*. -I lr-a 


.- NOTICE IS H°.KEBY GIVES TM bi an ■ davs inclusive, and warrants will be.’ 

the shore msllers rh- Coirn has diri- u-d j Ortkr daictl 3lsi May 1976 i.ade in il»«f ; •"«“««« thg Johannwourg 

a Mcetltm to be conrem-d of the bolflers ' nbov mailers ihi- Cour has dirrit-d I f v J!’J 1 ^76 Reai^^ $«a?ehoidKS Mid I 
oibrr iban Tobacco S*t-urji)es Trust Com- separate ilct-imss lo be rtnmm-il of • 1 ■ , (r0 in tit e (iaiia Ki ntt3?m w.ii rete-ve me | 

pans Limited i of Uie Ordinary Si tick i In- . i hv holders of ihe Ordlnar* Slock i other j united Kingdom currency eou>v*imu en, 

cludiric Ordinary Siork represented by than British- Amen can Tobacco Cora- < 20 th Ju ly. 1 9 76 ol the rand value oi i 

A-arrams to bearer- of Brltlsh-Atm-rlran , mb' Lunnad ■- BAT ’ ■ ; nd impenal i thare^^mre'^wirer eiKi -.2 j 

Tobacco Company. Limited *" rh-* Lorn - 1 inrouncms Llmuud - ■■ IMPS * l and ; M ,«iu m south African currency ore | 
pany ”■ for the purpose of considcrlns • i2‘ Ihe holders nl the Dclwn-d Sioek I v.ded *nat tne requesi received a: tne. 
.ind if ihpuphr fii. appro vioc iwilh or 'oih-.-r than BAT and IMPS' of ■ Comp any a <. r a;*jer olb reo in_ Jghjnnw- 1 

without modification, a Sch-jme or Tobacco SccwriUrJ Tnw Company ; United .Kngiam on or bciore 

‘.rrantcL-ment proposed tn b- made , Umlled i- ihi Cuiopan: ■ for ih« por- 1 The effective rate oi non-residcni share- 

bctwi-i'D - Inter alios 1 Uic Company and pose Of consrtenns and. *f -houuht fii.inoic.ers" tax is 15 ocr cent 

the holders or us said Ordinary Stock | approving -nltb or tatthooi modiBcatiou- ' ,-™!i }a Z'*ZV£h ££ tA“ 

other than as aforesaufi and ihai such, a Scheme of Arransunent proposed to be . £cac olhee ann Lwi"on oftice oi the Com- 
Meet iib! will be held at K ■'ii minster • made ht-iween * rater a II os » he Company . pany ano also at the Company » trans'ur 
Hon«c- 7 Mlllbarfc. London. S.W I on hud »!■ ihe holders idlher than as i offices in Jonannosbure and tne United ■ 

Mon, lor. !isr June 19W »f U.00 a.m. J a/mvsnW . of n» rtasses oi Slot* Kinpoom. o 

■t vhich olace and time all the Oldbury [and • ii » BAT and Imps as ‘be holders Of' fj, r tl)a D „ nehaii ol 

SiocVhnldu-s i Older lhaa as aloresald' ; lu Ordinary Shares of El each and ol anglo American corporation of , 
it rL-ooemed lo attend. lit* Drthrml Stores or -5p each and cd; south AFRICA^ limi t Lb . 

Any person enmied to anend Ihe said ; wn»m or in Ordinary and Deferred 


JAGUAR DAfMLER. MERcLOES BM.v 
hPORTa CARS VJIVO SALOONS ana 
Estate* Top prices uaio 8 j>o * u 
call win cash o namefs j.yi. Tet. 
BroOkwpoO 104367* '’O' 


LAND FOR SALE 


Sleeting cau obtain enplei. of the said 
Scheme of ArraoseraenL forms of proxy 
aod L-ooies of (he SiafeUK-M rrootred 
to be furnishod pursuam ra section 207 


ol ihe ahore-meritloried Am. and In Ihu i Uooc-d namely: — 


Stock, and that such Mre-iings bill be 
held oi Wcs-mlnsirr House. T Millbank. 
London. S.W 1. on Monday 2JR Juno 
1976 at the respective tiroes below men- 


case or holders or warranis lo bearer 
rt prvsrrjrlna Ordinary Stn>-h. lorms of 
prosy «-IUi a form of remrirate endorsed 
thereon lor completion hy nn aulhorlvtl 
dcoasiiarr as listed in \pp<.'ntllcet I and V 
of ihe ciutitUI risur ol rhn Rank of 
Fitpliiiids Notice EC1 «j*ov-iub the 
deposn of such warrants with sur* 
anihonyed deposirary in the manner Iv-re- 
InafiL-r memloned i at the Rcpisiere-d 
Offivi- ol Hie Company snuaie at Wi-si- 
miif«i»*r House. 7 Millbank London. S.W 1 


il> the Meeting or the said holders of 
ihe Ordlnarr Sioek af 11.15 a.m.. or 
so soon ihereolter as ihe extra 


ordinary Friwnl m-eUng of BAT' 25 * 11 Mw " 1 ®* B ‘ 
r-OTrened for the re me cat** and al j 
ihe same place has beeu concluded | > — 

nr adloumed: 

■ the Mectlns bl the i:nd * older* Of 
the If-felTed Sion i- II Jl i in or 
>o soon Thereafter as the urecedmB 
Mei-;iu» has been concluded Or 
adjourned: 


Lunaon Secretaries 
D. H. J. PATTI50N 
Office of the United Kingdom Transfer 
Secretariat 

Charier Consolidated Limned. 

P.o. Box 102. 

: Charter Home. Park Street. 

AFhlorn Kent. TN24 8EQ. 

London OBcr. 
an Hoihorn Viaduct, 

EC1P 1AJ. 


WOODLANDS 

Freehold Woodlands with valuable 
limber. Mainly oak standards Over 
coppice. Tocal area Jo* acres- 
Available >n loti l-sm 20 acres uo- 
wirdf or as a whole. Kent/Suucx 
border. Portlculors and Dions from: 

R. H. & R. W. CLUTTON 

Chartcrad Surveyors, 

East Gr instead. Sussex. 


CONTRACTS AND TENDERS 


and al -hu offlccr. or Mtiuan Guaranry ] al which place ana resp-i-ctirr Omny all 
Tniei Company of New York. Coupon \ (he said St ock holders are remiestcd lo 
Deparnnirut. 33 Lombard Rtrm-i. London. - anend. 

F. c.:: rfnrlns usual ba-slnew hours on ans ( Any person cnHfkd tu artena the sain i 
day ■ tuber than a Saturdaj. Sunday or] Mix-Uses tan obtain copies of ih« said 1 
public hoiidayi pnor lo lb- day appointed Sctu-mi- ol Arraup-rrh-m form-4 of Proxy t 
tor lhi sold »f*y|in=. 1 aDd coph s or the StuU-imsut reauln.el to , 

The Mid Ordinary Siodtholdcrs (In- . be fumlshril pprsoaut to N-ctin. -Vi n; 
’Judin g warrant holders) may vote in i the above-memJoned Act al ibv BKgiftanu . 


person at Use mid Meetfag «r iBoy mar 
anppiat anotliar persoa. whether a mem- 
ber or the Company nr nm. as tbefr 
praxy » attend and role in their mead. 

n :< re-auest-d ibai forms jppo'.ouox 
ijrpxle* he lodged al ihi- office of the 
Res isrrxrs of ihe Company. Lloyds Bank 
Lmilte-J RejHairar's neoartmejn Coring- 
ijv-S.-a Vordilpc. H'lffrf Sussex. B.VI2 4BK. 
nm Icsf than 4o htmrx b-forc rhe tta>- 
appoinn-d for tbr said Meeting, bin If 
rarmv art no: » lodged ihi-y may he 
handed Ip the Chairman at lh- MepilnB- 
WtH-re warranis io bearer represent mu 
Ordinary Stock have hei-n dr-pfe-Hiri wlih 
au aurftortart droosirarr as listed in 
Appr-ndkes I and II qi rhe rurrml lunse 
of Bans uf Enciand Notice ECl. a uorti 
ficaie id ihe form rndorard on Ibn Mid 
form or nnur rexi-cuied uud<.-r ihe stamp 
pr jdatMlure of such auihnrined rl«-D*tvtrao- 
naan4 that the said warrants hare hc-n 
ill -por lied tt-fth such deprKItary and will 


a: Wem- ■ 
Bondon. I 


nffia- of the Company slioaio 
mlosrer House. < Xfilltoak. 

S 1 VI chirms bsiul business hours on any { 
day i other ihsu a Saturday. Sunday or , 
public hoHdar* prior to ‘Nr day 
appointed tor ihe Raid Meetings. 

The suM Stockholders may vote hi 
person at such «f the said Meetings as 
(her are emitted n attend » they may 
appoint another person, whether a mem- 
ber of the Company or not, as tbetr proxy 
to attend and vote in their stead. 

It is roouested that lonos appointing 
proxies be lodgrd at 'he Kt-RWernl Office 
of ihe Com Barry! Wwq minster House. 7 
Affllbank. London. SU1P SJE. noi leas 
■ton 4Ss tours before the Ume .ippoimed 
for tlv sn Id Mc-ilnuE. but if forms arc 
not bo lodsrti »hcr mav be hand-d to 
i he Chairman at Hv Mertifift at ffWeb 
ihey are to be uerd 

In ihe vase of tolni hoidrrs of Stork in. 
rote of flic senior who rnnd’re a rui 


be p.ialnod by It on behalf «f ihe depnsiior whether In uerson or by orojfv. ^»n iw 
umil 'he flMf of ih- said Me«tna or accepted to ihi* cschKhn of tpc «nc>. of 
any adjournment rttereoi. and srarin* rh>- J fbe other »*nt holders nPd tor rn«s 
nami- and address a( ihe haldi-r of 'hi ->ureos«; senioriiy will ne >4i i nn i iwl hv 
said hurra ms Hn- peiil numbers iben-nl ■ sto order In which iha names siaiid In 
and ibv nominal a mourn of Ordlr.ar- j ■hv ResKwr of -mhi-re 'h- Company 
itoct reproarnirri br Hi- said warrant* in rrsprv t ot ibr- mini hold IPS- 
«h denhsuedi must be uroduccd at the' R " lie Mid Order »l»e l; A in ” 
said MvttUns.hr thr holder «r su. h , appulmed sir RUh nd P priwai pnbvm 
warranto if aik-odlnc In peracn. or Sodsrd nr failing him Deitrll Biwrr Aonii- Clurkn 
u-ub his compleicd lorm of proxy if \ or falling him Edward tobn Symons to • 
he desires- is vote by prosy. : avt as Chairman of *-ardi ol ihe saul 

In ihe cur nf reslsiered joint holders J Mm-iinrs -ind has dirrrltd (be Chairman 
nf ordinarj' Sioek ihe vole of the senior : lo reoorr the r.'snlts thereof to the Court 
•who lenders a rote, whether in person Thr said Schnnc of Arru*riTi« will i 
hy proxy, will be accepted to 'he i m* subjix-i to the subsenuent approval of | 


or 

exelnffoo of the rofrs of the otber lolm 
holders, and for (tua purpose n-nlorlty 
will be deiernrioed by the order in 
rrhii-h I be flan» stand Ip ito Rcciner 
of Members of the Company m reaped 
of the Jqim hpidbiK. 

By the said finlpr rbe Court has 
appointed Peter Macadam, or falling him 
Peter Dudley Ttndley. or railing him j 
Edward John Symons to act as Chairman 
of the said Meeting end has directed llte | 
Chairman lo rpporr the result thereof to i 
ihe Court. 

The said Scheme nf Arranawm-nr u ill ; 
he subject lo ihe »ubs«pieOT appro-, al i 
or rh- Court. 

DATED 2 Sih May 1B7S 

HERSERT VlflTH 4 Oi., 
ii? iJindon wail. 

I undop EC2R 7JP. 

SOUCUOTB. 


Ifte Court. 

DATED T3*h Mar 1K6. 

BEBBFRT CV’TH k CO.. 
65 London Wall. 
l.us>A"P EC2R 7JP. 
SnliaUMV 


PRODUCTION 

CAPACITY 


" i 

MACHINING CAPACITY vvailanie up to > 
22lr. long. Mavimuni wemni io ions. — | 
NR I Ltd.. Stockport. Tel. K1-4SD 
3926. I 


UriITtD AHAB cMifiAftS 
MiMfSTSV Of 
B-ECTRlCiTV AND W&TEIS 

r*L • t> JX 167 t UUbA 

The ir» macron to render for desalination plant, tender Ne. 
M251. published on 17. 18 19 May described the tender tee 
as " now refundable " This should have read “ nor refundable - ’. 

The Ministry ol Electricity and Ware# to» The United Arab 
Emirates invite tenders foi the following works: — 

• dOLiei iNu i n Y 4 . 0 / .L»eL-n..uLiOii iv a S.^flOS/ 

I32kV Double Circuit Steel Tower Transmission Lines (approx 
180 km route iengrh). incorporating aluminium alloy phase 
conductors ot 200 mm* cross-section and an overrunning 
aluminium alloy earth wire. The lines are to be located through* 
out the Northern Emirates of Umm-AI«Qu»»ain, Atman. Sharjah, 
Fujeirah and Ras At Khaimah. Applications for Tender Documents- 
should be made during normal office hours at the Ministry’s 
offices m Abu Dhabi or Dubai in the U.A.E. or at the UA.E. 
Embassy m London. Only Firms *ii D have had experience in 
engineering similar project* should apply. 

Each tender tee is Dirhams 2.S0Q it collected in the U A E. or 
£300 Sterling il collected in London payable in cash only and is 
nor refundable Tender Documents will be available Irom 31 
May 1976 until 15 August 1976. Tenders must be valid for 100 
days. 

Tenders must be accompanied by a Bid Bond in the form of an 
unconditional Bank Guarantee of Dh 3.0003)03 l3 million) valid 
for" 130 days The successful Tenderer will bo required to 
replace chi* with a Performance Bond equal to ( 0 per cent, cf 
the Total Contract Sum for the period al the Contract- The 
tender Documents must be complete and submitted in 
quadruplicate. Each copy shall be enclosed in a plain envelope: 
not bearing any identification of the Tenderer and marked only 
on the outside with the Tender Number and Title ” 132|cV 
Transmission Lines " 

Four copies shall be addressed to:— 

His Excellency The Chairman 
The Permanent Committee for Projects 
Ministry of Planning 
PO Box 2847 
ABU DHABf 
UJLE. 

Tenders must be received not later than 1700 hours on 29 
August 1976 This advertisement is a complementary part of the 
Tender Document. The lines are to be Com Dieted by 3Q! 
November 1978. 

Abdulla Bin Humaid Al Qassimt 
Minister 


F 












The Financial Times Wednesday May 28 :1976 


WALL STREET + OVERSEAS MARKETS 


iPrices lower again despite late rally 


+ FQ 




easier 


GOUJJMARKJET 



"itayfci „• IBjflji — 


i BY OUR WALL STREET CORRESPONDENT 


NEW YORK, May 23. 


SCATTERED bargain-hunting pro- Eastern Air Lines added Si to 192.04. Papers 1.71 to 123.07 and Banks were all down. Com- Industrials markedly higher. 

* duced a late rall'v on Wall Street S3*— U expects, to be profitable Base Metals OR* to 89-83. merzbank declined D5I2.70 to OSLO— industrials steady.. 

to-day. but although this lifted this 'year following a 849.7m. loss Union Oil of Canada lost SCS* DM1SZ5Q, Deutsche Bank DM4.70 Norsk Hydro lost Krj.5 to a new lost ground in the lato afternoon |+jg 

i the index above vesterday's in 1973. to $C9} on moderate volume— it to DM279.30 and Dresdner Bank low of Kr.247. Shipping steadier, j in very, thin trading. The market I 
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fyl6 ahead at 9*1.89. but the NYSE Aluminum Co. 'of America tions. Stores, and Electricals led Daimler DM450 tn DM32850 
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U5. dollar in the foreign ex- on June 2. The. .krugerrand's 

1 change market yesterday to cIAMe. premium oyer its 'IP 1 ? 'content 
lit, $1583*4.7863. The pound showed httie^ change. M .&51 .pgr 
opened at 51.7920-L7930 and re- cent. In both the domestic and 
Drained steady at around SI.7S10* International market. 
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^S102j on the unveiling of a new 
computer. 


against the trend. sure later depressed prices to the 

Western Oils were worst hit, day's lowest at the close, 
falling 5.17 to 237.14. Banks lost Trading, was moderate and 
3.07 to 230.52. Industrials 2.58 to sporadic. 
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0 J 3 ! to 385 per cent, from SS.G per 
to 339.46. " 1 cent- and stood at 38.5 per cent 

First section volume rose to j at noon and in early dealin g s, 
about 210m. shares 1170m. on; The dollar- recorded small 
Monday), while llm. secondary ; mixed changes against, major 
shares changed bauds against European currencies, with its 
S.ara: previously. . ! initial advance helped by the %■ • l __i 1 o 7B . . 

Toshiba, which has headed the* latest 'U.S. Treasury bUl auction. 1 ' a ‘°- • 

most-active list for a week, slipped where yields rase to their highest ' 1 
Y1 to Y142. '■ levels since last December. The 

Matsushita Group shares were jjjb, unit’s trade-weighted average 

_ - „ . among the losers, with Matsushita, depreciation since the Washington 

Deutsche Bundesbank of Tsushm marked down Y40 to': Agreement, as calculated by 

dilSulff2r d t£ d (S Riippon of P n°re£* The central tradSSs Sotn per cent. Trom 

Declines included GockeitiLACEC SWITZERLAND — Issues de- jncreased trading, following The Swiss franc improved at equal to ! 

Tessin der la. SL Rock Cobepa. clioed for - the second consecutive Monday's sharp decline. one time to- SwJr&2.4675 In terms Stertln*... i 

Vieille Montague, FN, Cometra session with gains outnumbered After a weak start, buying sent : 0 f the dollar, but closed at ti-A dollar... - 

and Tahacofina. by -losses 58 to 12. prices up across the board, many : Sw Frs.2.4725, little changed on the -BakSw; 

Petrofina lost B.Frs:5'l to 4,970 The decline was across all sec- of. them closing at their highest! day. The Italian lira remained j 

and Canadian Petrofina also eased, tors, but Bally Bearer recovered for the day. steady and finished unchanged ftttun lbr...." 

but American Petrofina firmed to dose Sw.Frs.10 np at L363. Hong Kong Bank rose 10 cents , against the dollar at LS39. JifMiM wn.J 

slightiy. Swiss Hank Corp- fell Sw.Frsft *^ l 7fSu&£f h 5£8 sq 1 ?!p ! Gold continued to Jose ground. SSSjSSS 

GERMANY — Broadly lower, to 415. Eiektrowatt SwJFrs.50 to 1° Wfa^ock clos e Si lower at $1241-125. The 

SgnSto Jandlne:“»«al remains depressed by un-- 

P?cl& ?A" i ^ clnte ?o SHKS.05 national Monetary Fund's first 
and Hong Kong and Kowloon. 

U T a U m“ e r“r n ^ t ?ro S £ i 'smS2.(Hm.: EXCHANGE CROSS-RATES 

to $HK51.78m. 

JOHANNESBURG — Golds eased, 
reflecting lower bullion advices. | Fr&nkfu't 


_ The weak tone of the bond 

Corning Class, SI’ to $70V . m2”irphiiips’o.7"t0 FXS0.3.' Royil a! 

Prices on the American Stock Dutch 4.0 to FL128.5, and Unilever 
Exchange declined in light trad- 3.7 to Fl.121.7. "JfiSEFSL 

inti. The index has yielded 0.53 Scheepvaartnnie and Ennia were 

to 102.8S. while falls topped rises among isolated firm spots, and 1S3ues r_ despite the purchase dj 
4U6 lo -198 Turnover was doom major Banks were also resistant 
from 2A0nt. shares lo 2.1Sm. 
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Houston Oil and Minerals climbed 
S3 to $031. 
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OTHER MARKETS 

Canada lower 

.Most or the major Canadian GERMANY — Broadly lower, to 415. Eiektrowatt Sw.Frs.50 to 
stock market indices firmed lower After morning weakness, prices 1340, and Brown Bovert Bearer 
in early trading and at noon only seemed to stabilise around mid- SwJ’rsAO to 1.655. Hoffmann-La 
for the year Golds — op 0.82 at 89.83 — stood out day, but increased- selling pres- Roche dropped Sw.Frs.1,000 to 
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Seagram 
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| Pub. 3err. hied J 
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18la 

31 

14-4 
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31 in 
7s« 
36s, 
74 

204 

391 S 

27a, 

41V.” 

I64 

5510 

665 b 

165, 

565, 

141g 

441s 

127s 

3359 

12>» 

537# 
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Texas Utilities ., . 

Time... 
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Trans World Air. 
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, Union Cum^,,' 
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Ls. Gypsum 
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Walgreen..— 
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19 

144 
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58 

28 
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3a 
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29 
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105# 

31 
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12 
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22o« 
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87 
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9 
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3330 
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214 
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Trade was sporadic with volumes j H. York 
generally small. Marginal and ! ggHiy* 
speculative issues finished 5-15 
cents down, while heavyweights 
lost 25-73 cents. . 

De Beers gained 3 cents to 


SLcSuasa , 

.if. 75-76 

165^3 65 A. i 12-728 | 
59.<»0 «3 : 

.. 4.c02-61J . 1.1E&560 ■ 

Am’rd'm. i£6-»l6-WS2.732:-7Md : 
Zurich... ».iP«S 2.J717-732 • 


London. 


. * Baa* 4teM c m. .~ 3-Otnat .am ate Or 

(nBCA rCkaftK AWiSH^ ~ 

values ara tor uuiren c J a a asabm the rutWcTB. 

Inter- 5DR as caicnUrae to thr (matoattaul ' ■ . - - ' - • 

Mo netki T Fand to Waahtngon. qp^kKMuaTv ... 

r; -' 

. *Argen"B«S56.W-l50.MkArseDtlri«i - MLIM,- 
An»rralla.]T:te5*'W421'Au»Crii -..ItHc-K ' 

BraxU— --IvTaJfcMLW jBdgitUQ 

Fudand— : B.»M7' .'»*riL- 
Unm.....!', -nAf.' ; vnuida.' 
H^*JConjk«.7HM.7«0tiea _ 

Iran — — r tte-i2fi (Prance/..:. 

Kd trait — -J AlBf-IL9K- ^enaaay , 
tUXCrthe- 1 W-«rSS ©hw*. 
MhlayterJ4R46<US0 Italy... 


llii 25 'PniiAnt' New Vmi Paria r-Bnasels ; Umdoa : A'awdam; Zurfcb 


546060 i &540646 I *^316632: 9A.1862 1 1043036 
21.17-19 i t55«0-70 ■ i 36ftt-S I <0-4647 

- ..'flLS8$-01I : ®.<4i-<7i I72d0^9 1 19LUK4 
8.34-36 I j 7060-74 

8.5344 i 70.40-80 ! . - 
fi.68haWB.84i 94 j 4J9SaQ5 
62^2-571 O26i-270 j <-421M0 


90^2-31 I ’ - 


1 ",jJL F in Montreal. I .6. 6=9804418 Chnadiao cento. 
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AUSTRALIA — Mining stocks l 
generally fell sharply m thin ; 
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trading. led by uraniums and! EURO-CURRENCY INTEREST RATES 

nickels. 

Pancontinental fell 6(1 cents to 
SA9.90, Queensland Mines 5 cents 
to SA1L30 and Kathleen 4 cents to 
SM.36. 

Peko Wallsend dropped 30 cents 
to SA5.46 and Poseidon 6 cents 
to SA2L50 

Among Industrials, BHP rose 

fo SAAaB 5 ^ A, 72 * nd ^ SB 4 centS ; Euro-French deposit rale: twivday 7*Si per cent.: sevctMlay Vffi Pgr reot : 

imj base_ ■ m«al Mines, i S5S*,g£SS " r ’V** BS 

R^ir» n C e mil 1° r^nt^ tn > LoRKt-ieru) EnrodoUar deposits: two years Cl-« per cent.; tMr* yen SFSV ‘*‘ 
and North Broken HdI a cent to i per ^ lour yeap, s:.s; per cent.: uveyean s:-9 per cent. 
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River 3 cents to SL23- Retailers: oa cent.: one year per cent 

were mostly firmer, with Myers [ * Rate* are uominai cin»ins rates. .• 

rising 2 cents to $AiL3Q and AVool- 1 = Shnn-Icrm rate* an- caU tor srerirnt- US. dollars and -Canufian-^oDan. 

Worth 3 cents to SA1^2. : tu-Ways’ nnilc* tor unfiders and Swiss frams. ' 
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McIntyre Pbrpne 
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Simpson 
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5.35 
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37 

2.50 
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61? 
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251, 
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13 U 
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1-67 
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1.90 
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13 
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15 

1.03 i ti-03 
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31.8 ; 
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o8 
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£4)# . 
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1.16 ■ 
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1.B5 . 
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12)8 
2.90 
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Ml 
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B.M.W 
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i-.-.mnurri'ank _. 
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Herpeoer l>m 100 j. 
Hoeefan— — . .. 
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Karatbii — , 
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Kkick Uuun«^t_ i 
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Lm^t 
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Tbywan 
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17 

•in 

20 

20 

6 
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239.5 -3 18 

155.5- 2.3. 14 

131.9-2.8 17 
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278 -3 ' ttO 
182.3-2.7 flB 

90 -1.7 

328.5 — 4J 
237 -3 
168 -2 

279.3 -4.7 

209.3 -5 
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124.5^-0.5 ,12 
155 -2 

148.5- 3.5 
57 — l.B 
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401 -4 
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279 —2 
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1.750 .... 
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164 —1.1 
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379.5 -3.7 
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2.5: 

3.9 
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0.11 
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3.0. 

5.0 
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14 | 4.7 
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6 ! 2.1 
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Hutno.._^ 
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Ita to riee 
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699 - (■— 

589 -1 • 60 - 

3. 750 tau 3.5 

853 -2 . 70 8.2 

1,605 1165 i 9.3 

9.300— lOOidOO • 2.2 

4.850 idOO 4.2 
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570 ■ r 30 50 
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.v-s.i 



JOHANNESBURG ■*/: ■, : 

raJ... J4i«3 
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80 
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7 
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16 ! 2.5 
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L905 
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1.000 
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3.9 | a-JuPJ’.A ! 4.900' +flJ-aOO 
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52 

L6 

12.0 

82 
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1.3 
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BeRtun j 

liersais...: 
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Citroen .. 

Vie Banralre. 

C.G.K. 
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Croilii Fancier..;. 
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Kr. PranHe»~ 
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Price 
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Arted., 


.4,210 


-20 

+6 
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336.1—1.9 
87 : — 1 — — 

604 -1 , 37.8, 6.3 
1.902—40 67 I 3.0 

177.5 -3.5 ; 15 : 8.5 
53 -02 y— I - 
312 - 9 | 12 4.0 

316 +1.5 252 7.6, 

105.5— 0.7 ' 10.6' 10.0 1 

332 +2.5 29j; 8.9 

144.7 -L5.1M.!lB2 

120.7 -A».l ; 14.1,11.7 

75 .9 -0.1 /.a, 6.0 

181.5— 22 7.0i 3.3 

112.4 -0.4 425 4.1 
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llnet Hennessey.. 1 512 '—2 lo.c! 2.1 
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16; 4.7 
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3 

ansi 
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Bekart “B- 1,940 1. — 

CBLlCleBrlnfabV.LBSO nt 

CAUL Cetnem ...1.630 sl-;— 
<H*srii- ; 852 26 

E2JS2 2.0 20 

KlectrcOeJ .6,910 

FWirique Fat 1 1.930 

DJI. lano- Bra. 1,670 
U law St Hocb_ . 3^05 
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I ntercom 1,660 

trecU thank 1 6,690 
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6.6 

9.4 
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8.e 
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2^ 
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1 i WS*7 
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Gootstner (Sli.^_ ■ 
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l.L.L 
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fUJA 
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tL70. 
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12.05 
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88 
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L-LW 
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Pra. 
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11% 
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eta 
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I Trifled, is New nock. 
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32), 
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! Price- 1 7 or i DI*. ;Yul. 
May 25 , FH. I — ' i I i 


Ahold . KL2U) ; 

Akro (FIJU) I 
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Vmn Berk eto( FliC’ 
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108.B;-2.S ' 18 1 2.4 
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22.6, — 0.2 . 5j 

107.8-2.4. - I 
3S.3*d 10 , 

46.7-Oj: — ■ 
89.3I-1J, 42 
44^: -0.4: 16 


4.0 

2.4 


Hally Hid L— 11,370. 1+10 l — 

BBO-A' ; ] 1,655 30 -IO.' 

CltiuGetgy- S.470 ’—90 28 
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-'Despite sanctions-and sentiment the Botswana railway runs 
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BY. STEWART DALBY 


IE RAILWAY is to Botswana 
nost what the. Rile is to 
vpL It probably takes a ride 
the Rhodesian-owned line 
iich .crosses Botswana from 
, uth Africa to Rhodesia Fully 
realise tust how dependent 
>' country is on it. and. why 
is extremely reluctant to 
bonali.se it and cJose the 
rder...w'Bh Rhodesia despite 
• . ranting, pressure to db so. 

Botswana IS the srie of France 
■ t has -.-fewer than 700.000 
Cple. -Much of the country 
tsists -af. the forbidding Kaia- 
;.ri desert. The population is 
I ricenrrated in the thin eastern 
ip of the. country. Apart.from 
mad ic bushmen. cattle raisers 
d. otheT 1 . subsistence f armers, 
iy live in small sleepy "towns 
to the railroad — it has 
eii . estimated that TO per cent. 
• |ithd: population live within 
gnUes of it. 

jT£n years after independence. 
Iswana :su1) has few roads. 
£ main .toad from Ga boron e, 
f 'capital,' ;io Francistown. the 
wnd’ town, -close to the 
.odesisn border, is described 
an- all-weather road, but- iris 
ll riot wholly metalled. The 
id -farther north- to Zambia, 
r^ifch — is* being built with 
martian, and American money 
-. well as" other donors’ help. 
= only .gravelled. . 
the .. Government - of Sir 
retse Khama attaches grear 
portancp to roads and 4.3 per 
nt of ibis year's development 

• dget of- R56m. (£36.9m.i. is 
iqg devoted to building them. 
,r the moment, however, the 
6 ; mile railway which winds 
L from. Maf eking to Salisbury 
i the other direction it is pos- 
Ae lo : feo'dnwn lb Capetown) 
the main. line of communica- 

, ms. 

• Something likeSH por cent.- of 
v „ itswana's internal -traffic 

tvels along the litteas well as 
lot of. if s. people' on the pas- 
nger senice. Of the estimated 
,5m. tons a“year of goods which 
c thought to be 'carried 
p kindle track diesel powered 
te, just -finder' 1m. tons are 
ought fn be Botswana's own 
ide. with the rest divided he- 
een , Zaire and Rhc»cU*«iH. 
ilswana produces little of what 
consumes, so that much of 
e traffic consists of imports 
nm Sputh. Africa. R»i Ihe nul- 

iy I? usi*d- to carry Botswana 
_ef. the country's largest 
pnrt. It “is hot useci for dia- 
■ ' nnds, the second largest 
\pprt. They . usually <yb hv 

»ad, a? -the bulk m/c of a dia- 
mnd shipment iv noi I arse. 
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Sometimes trains are 
“ routed " with both freight and 
passengers. The passenger 
trains going up io Rhodesia are 
usually full. This has remained 
true despite bombing on May 5 
and again this week. : 

Because Botswana suspended 
air Bights into Rhodesia, as 
part of its contribution to the 
sanctions effort, going up by 
rail js one of the few ways of 
-getting. ■ into Rhodesia. One 
catcher the- train at 7 a.m. in 
ihe evening "at Gaborone, has 
a reasonable dinner in ihe 
dining car if one can afford a 
first class, ticket, and wakes up 
to eggs and bacon just before 
Franeisiown. 

There you step off the tram 
on to the* main street. On th* 
other side of the track there 
is nothin? except xuiics of- Rat 
hush stretching in the back of 
beyond. - The dusty and holed 
main road is lined with a num- 
ber of trading stores, including 
a “ bottle shop "- for .buying 
duty free drink to - take - into 
Rhodesia-, arid-two hoteter- - - 

Francistownr seems to epito- 
mise The 'uncertain and fluid 
nature of relations between 
Botswana and - Rhodesia. In the 
hetler’of it« two hotels -the bars 
bn 'lie with white expatriates 
noisily drinking and' talking. 
Mingling with them, there 
almost certainly are white 
deserters From" the Rhodesian 
army . as well as men who prob- 
ably work for Rhodesian 
security. At least two people 
claimed io me that they were 
deserter*!. 

It is nm impossible that a 
number of ‘guerillas from 
Rhodesia also find their way 
into ihe bar for a drink. The 
jj.tie>unij. .of eucn 1 las_ crossi ns 
the border has always been an 


extremely sensitive and .delicate 
one. hut lop government officials 
in Gaborone, do admit that 
some guerillas do cross or at 
least "stray" into Botswana. 
They say that because Botswana 
has no army, but only a small 
police force, it is impossible 
effectively to patrol the entire 
border. 

Security men 

Though one carmol prove it, 
u is said Uiat a number of 
Rhodesian security men get on 
the train at Franeihtown and 
travel, as far as Bulawayo in 
took out for suspicious 
character*. I did not see any 
armed guards or indeed any 
guns as the train rolled across 
the flat sandy bush land. The 
passport formalities were reas- 
onably relaxed. But no doubt 
there were some weapons some- 
where on the train. 

The Rhodesians regard the 
portion of the railway from the 
Botswana border, to Bulawayo as 
the most vulnerable to attack. 
It was ^along This portion that 
the incident took place on May 
5. 

The Rhodesians want to keep 
the railway open to show the 
world that The country is - nut 
being economically strangled. 
According to Sir Se retse Kftama, 
the line is carrying 20 per 
cent! of Rhodesia's external 
h ade. In Salisbury sources say 
they firmly believe that the Ben 
bridge line into South Africa 
could carry all Rhodesia's 
exports. and imports. In Gabo- 
rone they say that despite handl- 
ing the Zaire traffic the railway 
is only working up to fid per 
cent, capacity. Ii would not hp 
falaT for Rhodesia if the Imp 
were closed — it would probably 
not even be very serums. 


The reverse vs true for Bots- 
wana. A Canadian surrey team 
worked out with the Botswana 
Government that if it were to 
nationalise the railway it would 
have to find £43m. merely to 
keep it going. This excludes 
any compensation that might 
become due to. Rhodesia and 
does not include salaries of the 
expatriates needed to run the 
railway. Nor does it include 
yearly running costs. Of the 
£43m.. £27m. would be needed 
for new rolling stock, since the 
existing equipment belongs to 
the Rhodesians who would with- 
draw* it. Something like 24 
locomotives would be required 
and anything up ro 2.000 
coaches. 

Sir Seretsr said in 1974 that 
he wanted to nationalise the 
railway but that obviously 
would be a long term project. 
The need to keep it running in 
the meantime has partly con- 
ditioned his foreigu policy. He 
has consistently condemned 
apartheid in South Africa. He 
has refused to have direct dip- 
lomatic links with Pretoria and 
ha* declined all offers of aid 
nr assistance from South Africa. 
He has strongly supported other 
black African governments in 
the call for majority rule in 
Rhodesia, and he has tried to 
implement sanctions against 
Rhodesia. Rut there has been a 
closely defined limit to what he 
has been -able to do. Closing the 
railway precipitately would not 
do a lot of damage to Rhodesia 
but would do a lot nf harm to 
Botswana. Mr. Archie Mugwe. 
the Foreign Minister, puls it 
like this: "We are prepared to 
die a iiule to help our brothers 
— but we are not prepared to cut 
our throats.* 1 

All this does not mean that 
Sir Scroise Khama will not 
ultimately dose the railway. 
But it is* not a decision he is 
going to take lightly, and ft is 
not something that is going to 
happen overnight. 


IBJ 

The Bank for All Reasons 


Long-Term Financing. IRJ i* Japan's 
oldest and largest lonct-tcrm credit hank. Wc aie 
the leading bank in arranging \cn- denominated 
bond flotations by both foreign and domestic 
issuers. 

Main Bank to Japan's Key Industries. 

IBJ is main bank to more of Japan's industrial 
leaders than any other bank in the rouniry. And 
because we arc independent of any industrial 
croup v.e can otYei \ou complete flexibility in 
your dealing? with these industries. 

U5S27 Billion in Assets. As our size 

indicates, you can expert uncommon organizational 
efficiency ond security in \uur dealing * with IBJ. 

In-Depth Expertise. Our t 'tn'idnabV 

experience as fa pan’s leading long- and medium- 
term loan bank has provided us with ihe analytical 
skills and foresight urn inquire to fle.il rflu ientiy 
on world markets. 

Project Financing. IRJ has been Jinaming 
industrial pioirris sinre 1902. We arr Japan's 
most rxpeiienceri bank in overseas project 
financing. 


Your Resourceful Bank 

THE INDUSTRIAL BANK OF JAPAN 
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[SI Walter R. Skinner's £ 10 

Oitand Gas International . 

Year Book 

; Information on the xyorld's principal 
oil -and gas companies (executives, 
subsidiaiies. financial status). • 

ID Walter R. Skinner's £10 

Mining International Year Book 

Data on major world mining com- 
panies, including properties ovyned. 
pioduction. claims, mineral deposits 
and reserves. 

E9 The Financial Times £12 

Who's Who In World Banking 

Biographical and business informa- 
tion on leading figures in the world's 
principal commercial, clearing and 
mefchant banks. 

M Walter R. Skinner's El 2 
Who's Who in World Oil and Gas 
Biographical details of senior execu- 
tives. scientists, government reprer 
sentatives and consultants directly ; 
involved in The oil and gas industries. 
IfQ The Financial Times £11 
International Business Year - 
Book ^ . 

Information bn the top 700 inter- 
national mining, financial, retailina. 


transport and utility companies In- 
cluding. statistical 'information of 
main trading countries. 

: HJ The Financial Times £8 

World Hotel Directory 
Information on the. principal hotels 
in the world’s major business 
centres, the countries concerned 
and the conference centres. / 

J5| Walter R. Skinner's £25. 

North Sea 1 and Europe Offshore 
Year Book and Buyers Guide 
Information on companies operating 
,..the offshore areas (executives, type 
of business) ; exploration licencing 
conditions, already legislated by 
European coastal states. 

033 The Financial times £12 

World Shipping Year. Book 
Data on the. world principal ship- 
owners, shipbuilding, repairers, 
engine builders, salvage and towage 
concerns and marine insurers. 

_ ©The Financial Times £15 

~ World Insurance Year Book 
Key fact ^nd figures in' the world 
of insurance five year analysts of 
more than ■600 companies which 
conduct insurance businesses in 
more than 20 leading markets. 
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To; Don Nelson The Financial Times Limited „ a ..., 

1 0 Boll Court, Fleet Street London EC4 A 3HL Tel. 01 -8o6 ?444. 

Please send me .......copy/s of the books indicated j=j Q Q [ 

l enclose a cheque/ PO for C. . ... 

Ptices include postage via surface mail. @ i@ EJ.B 

PJease send me frdejflafl.els'for the books indiwted C3 C3 □ . E 

' Name — — -Tide—. 

Company — — - 'j 

Address — — — — — ; — t— - 

Signature — r -: — — — irT B TTT 

Paftishori fiv 71V p.njncirf.f.rws I’d. n*5«V«rrri ZZ 7?-0 . 
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How little can you afford to know about one 
of your major assets? 

Running a business these days is fraught with enough 
uncertainty, without having it at the heart of your balance sheet 

Yet that's the situation that can exist if you're relying on 
out-of-date valuations of your commercial or industrial properties. 

Maybe more often than you think. vou need exact 
information: when you're renewing a lease, when rates are being re-assessed, 
when financing or mortgages are being discussed, when you're preparing a 
balance sheet or a company flotation.! And it's worth noting that changes 
are taking pla.ee in traditional methods of treating properties for balance 
sheet purposes.) - 

Consulting professionals like St.QuinHn— who have been 
advising and helping tenants, landlords and property investors for nearly 
150'years is a rather efficient way of tackling these problems. 

The plain fact is.that in difficult times like these.no company 
can be really happy without the most effective advice possible onits 
property position. • 

And that's precisely what 5 1. Quin tin aim to offer their 
clients,in the UK and throughout Europe 



Chartered Surveyors 


Vintry House, Queen Street Place,London EC4R 1ES 
; Telephone: 01-23 6 9961 Telex:8812619 
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FARMING 



RAW MATERIALS 


Heavy rain 
hits Soviet 
cotton 


MOSCOW, May 25. 
MORE THAN 40.000 hectares of 
cotton have been destroyed by 


New levy proposed in bid 
to boost farm exports 


New surge 
in cocoa 
and coffee 


By John Edwards 


BY PETER BULLEN 


heavy rain in the Soviet central j BIG OFPORTyNITIESjxist for present. ^This should be raised cial ^esources^ now to begin jto; 


COCOA AND coffee prices 
u utv lD d«* to record Itar* 

Asian republic of Tajikistan! ! Britain to boost its agricultural to £150,000 a yea? as soon as build up its staff and its opera-, JJJJ” 1 tcrauiial 

accordinc to Tass news agency, [exports, a Government advisory possible, rising eventually to lions 10 the required level as fast 1 R 

But the areas which were ! committee says in a report £500,000 a year or about 0.01 per as it can.- i On the London Kobusta 

washed awav by rains during the released yesterday. But to cent of the value of U.K. The Government should do : 
past six weeks have all been re- realise the potential the industry agricultural output this, either by Increasing Jts; 

planted Tass said. will have to pay a compulsory The council, which examines present grant (£30.000 out of the ; 

The most recently published levy. “any different ways of raising EAEC’s £70.000 income) immodi-. 

figures show that 285.000 bee-, “Given a more powerful “ e J?**® 5 00 

recommendation on 


coffee futures market the July 
position gained £18 a tonne, 
to £1,447.5. The July position 
on the cocoa market dosed 


in 


— -- — a-iv,vi*v IUVUU1ITI uiimvu.-. MQW _ Maim* of 

10 specific ately or by lending rbe BAEC! -3E “gS* 

□ro motional orcan’sation and a recommendation on this point, the necessary funds on the | . ™ Ba 
more certSn system of ^andng. although it hints that a very , security of the levy, nut of which “ lfcr ia ** 

such as we recommend, there is sma11 - acros ® the “ oar ? »W It would be repaid over a number »*» 


tares of cotton were grown 
Tajikistan in 1974. 

Tass said the rains, and to a 
lesser extent the two earth- 
quakes which have hit the area ! ^ exports should not be antt horticulture. P lg t Mr. Peart yesterday was not 

recently, had also damaged] achieved." said Sir Nigel Strutt .J 1 ?™ ..fffvr??: prepared to give any early reply 

' of the Minister of sap ?°. rt ,ndus ? ie ? t su , ch , as ^ to this recommendaUon. Answer- 


n, re «on «hy , m,ior incaoe -/JH-gg SJSSSB! ° f 


roads, irrigation canals and their ! chairman 


' hydrotechnical constructions.' 
These were all being repaired. 

There has been no official men- 
tion so far of damage to cotton 
irrigation systems in Uzbekistan. 


Agr 1 culture's advisory council fafrest ing a written question in the 

for agriculture and horticulture, factur ers. would be the fairest commons, he said the report 

In a report to the Minister, nniw>rH.niri«c indicated the .scope for further 

Mr. Fred Peart, the council says UppOrtunitieS increasing agricultural exports, 

substantial opportunities for ex- Pointing to the sums being “Th® BAEC already does Im 


day, 

both cases, there was no 
fresh fundamental news behind 
the price rises, triggered by 
renewed trade and speculative 
buying after the decline in 
values on Monday. 

In the cocoa market, how- 
ever, the upward move was 
influenced by the shortage of 
immediately available supplies 


irrin*uoii #>sicujs ,n [ substantial opportunities for ex- PnlnKncr to the sums belne me baca. aireaoy does un-; ~~ * 

^! S J e S's t0 s?ve« e ea f iSau^? ***& exist particularly in the spSfby fimilar^bodies in other vmnt and valuable work withj 

i ^ EEC and the oil ’ rich cowries, countries, some of which amount limited, resources. This report | loV^ pri" levels. 

r 8 74 l 73L(^^ctares of c 0 tti S Middle Eastern entries alone to several million pounds a year. mak s a strong case for j more tower price levels. _ 


are estimated to need at least the council urges That no trine powerful promotional effort by j y cher* despil e 

£15bn. worth of -agricultural be wasted in boosting the BAEC's the industry, .and I shall. now be; ?o“ in ihi S oSt* wten 


were cultivated in Uzbekistan. 
Reuter 


Buffer stock 
for tungsten 


down in the morning, when the 


imports over the next five years, finances. seeking the views of the industry f . j., - . 

To help expand the export “The opportunities exist now and others ^ concerned on . the] iSrSSt 
trade, the council luggests the and BAEC with Its present recommendations, he said. i ^ js^i- reaction to 

revamping of the British organisation cannot take them. Lord Gledkinglas, BAEC chair-; forecast bv the sugar 

Agricultural Export Council to We are living in a world in man, welcomed the advisory] statistician F 6 Lleht of a 

form a new statutory central which most, if not all. of our council’s report. What the BAEC \ ’'world" stocks to 

t promotional body. The BAEC competitors are better organised had achieved on its ridiculously) 19517 noo tonnes bv the end of 

urged should be expanded and re- than we are and where most of small resources in recent yeare; ^ 1975-78 seSon on August 

VATROR1 Mav °5 named, and should be financed our customers expect to be able had been “absolutely staggpnng. 31 The forecast nut orodnetion 

WANTED* mLSen by a compulsory levy charged to get in touch with a compre- He wanted a gren light from the J{* gJAjoftoSes 

WAiMCjU tungsten ...(.-I.. I l..„« — ;♦ AmsniMlin, it, th n tw>„» turn nr* « r ,UVU nQ CO 

sumption at 79 Aw. 000. 

All three figures — produc- 
tion. consumption and final 

establishing such a price 


BOLIVIA »«*««# *■““1*"^' j 0 n the whole ind'ustry. it says. hensive and efficient organisation Government in the next two or 

twi IIN nn Above all. there is a need for iD the agricultural field. three months to begin the vital 

should the LN Conference on j ncre ase in the £70,000 a year, “This means that BAEC needs reorganisation called for in the 

I” d L»A n ,?. h f n e g Ve Sf C h a ^ I which Is spent by the BAEC at a suitable increase in its fin an- report, 

scheme this week. 


on 

stabilising 
Bo Vivian officials said. t 

Even if UNCTAD failed tnj 
agree on a common fund, the 
officials said Bolivia would press | 
for a buffer stock at the meeting t 
of world tungsten producers to ! 
be held in Brussels in early ' 
Ju.ne. They would try to estab- 
lish the principle of joint con- 
sumer and producer financing 
for such a stockpile inside an 
agreement between importers 
and exporters. 

Reuter 


Early milk price rise sought 


PRICE RISE FOR 
MANGANESE ORE 

TOKYO, May 25. 


BY OUR COMMODITIES STAFF 


stocks— show increases, com- 
pared with last year, and 
Llcbt’s first estimate in 
February,, but they are lu tine 
with market estimates. 


BRITISH DAIRYMEN yesterday of a pint or milk early next year of dairy farmers to supply 
urged the Government to break would be “damaging and an- increasing quantities of milk at! 
Its promise not to. increase the palatable M to the dairy industry, prices fully competitive with ! 
price of milk this year. Other- Milk sales were still flagging those prevailing in other mem- 
wise, they warned, there would after the l$p rise In November ber states of the EEC. 
have to be a sudden and damag- last year. Some indicaaon of poten . 

ing nse of lip or 2p a pint early Over-production and falling txal had been given by produc- 

demand for milk in the EEC had tion results of recent months. 

The milk price must go up as already led to the build-up of showing an increase in output 
a result of the increases in EEC costly surpluses of butter and of SO m e S per cent froni a 


Tin price rise 
predicted 


SINGAPORE, May 25. 
FURTHER RISES in prices of 
tin and other non-ferrous metals 
are “ very likely " in view of 
the continuing world economic 
recovery, according to Mr. Peter 
de Koning, the International Tin 


farm prices agreed in Brussels skimmed milk powder, Mr. Davis national dairy herd 5 Der cent. ■ Council buffer stock manager. 

anri liinhar flietnimt nn a A .. _ J I T_ ■ i 


The Japanese ferro-alloy in- 
dustry had reached agreement 
with representatives of Broken 
Hill Pty. of Australia on an 
S.6 per "cent rise in the price of 
Australian manganese ore to be 
shipped to Japan in the 1976 
fiscal year, the Japanese Metals 
and Chemicals Company 
announced here. 

The new price is $63.20 per 
tonne fob, compared with about 
$58.20 previously. 

The company said the industry 
had also fixed the volume of 
Australian manganese ore Japan 
planned to buy this year. Total 
v«Mtime . was smaller than the 
800.000 tonnes imported last year. 


in March and higher distribution said. “As members of the Com- smaller than it was r a vear \ 10 40 interview here 

costs, it was claimed at the Dairy munity, we are at the moment earlier ** 

Trade Federation annual con- i n the salvage business, seeking' ’ 
ference at Stratford-on-Avon. dumps for foodstuffs we don't Greater 


production 


Mr. Nicholas Horsley, presi- need.” utilisation of Kras has enabled 

dent of the Federation, said: “ If If housewives cut back by one more .p 0 * 5 t0 . ,? e «ypt on fewer 
the milk price is held down until pint of milk each a week, it acres, he ® aitL _. A typical 1m- 
next January it will have to go would be equal to a 7 per cent P movement m stocking density 
up then by a minimum of lip reduction in milk sales country- dnnng tiie last decade had been 
and perhaps by 2p a pant to pay wide. This would mean a further * roni 1.6 acres^ per cow to 1.3 
the farmers’ higher prices. U9m. gallons of milk to go into a f res ~ a ?. 


with 

Reuter, he said it was very 
.■likely that tin export quotas 
ana | would be ended at the next ITC 


improvement 


“We are asking the Govern- butter and skimmed milk produe- almost 20 per cent. Much of 


ment to realise that two half- tion, said Mr. Davis. foj s 18 due t0 a greater use of 

pence increases this year would Dr. Keith Dexter, director n,tr °gen on grassland, 
be more sensible than a sudden general of the Agricultural Ten years ago, some 70 to SO 

big rise next January.” Development and Advisory Ser- units of nitrogen were used per , 

Mr. Ben Davis, vice-chairman vice, said the competitive acre of grass on a typical dairy ] trading conditions. Cash wire- 

of Unigate, told the conference strength of the UJK. processing farm. To-day, some 150 units -bars closed £15 a tonne up, at 

that a lip increase in the price industry depended on the ability were used. I £835.5. 


meeting in July in view of the 
economic situation. 

Our Commodities Staff writes: 
Tin prices moved up again on 
the London Metal Exchange, the 
L ^[ three months quotation rising by 
01 ! £24.5 a tonne, to a new record 
of £4^53.5. The market was 
encouraged by the very small 
decline in Penang overnight, des- 
pite a much increased turnover. 
Copper prices also rose in quiet 


DANISH AGRICULTURE 




a vital industry 


BY DAVID FREUD 


AFTER TWO decades of steady 
growth Danish agriculture is 
finding itself in unaccustomed 
difficulties. According to Mr. 
PQdegaard Larsen, president of 
the Agricultural Council of 
Denmark: “The position . is 
becoming a little dangerous.” 

Overall production — worth 
about Kr-17bru (£1.5bn.) In 1975 
— has been constant during the 
last three years, and -in 1975 
there were even some declines 
In certain sectors. Pigmeat pro- 
duction, fbr example, fell by 
40.000 tons. 

Current capacity is under- 
utilised and the Agricultural 
Council estimates that the level 
of investment in 1975, at Kr.3bn. 
(£273m.), was barely sufficient to 
maintain capacity. 

The State of the agricultural 
industry has inevitable repercus- 
sions in the Danish economy. 
The industry exports more than 
two-thirds of output— in 1974 It 
brought m Kr.13.8bn. of foreign 
currency, 29 per cent, of total 
Danish exports. 

Although the proportion . has ■ 
fallen since . 1960-64, when ex- 
ports accounted for 49 per cent, 
of the total, the strength of the 
industry is a vital factor a« the 
country's trade balance rapidly 
worsens. 

^.The council gives a variety of. 
causes, both internal and ex- 
ternal, of the platean in produc- 
tion. It claims that Danish 
agriculture has been placed at 
disadvantage with its main' 
EEC trading rivals by higher 
interest rates and taxes and 
fewer subsidies. 

Externally, -two of its biggest 
markets, Italy and The U.TL, are 
contracting. The disparity be- 
tween ordinary exchange values^ 
and "green" currency levels 
used in EEC trading is an added 
difficulty. 

Interest rates are among the 
highest in Europe at between 
15 and 16 per cent. The Dutch 
equivalent is only 8 per cent 
While there has been some Gov- 
ernment and EEC help, the 
council would like additional 


Government guarantees to allow 
farmers to borrow petro-dollars 
at 8 per cent Applications for 
loans from this source have been 
minimal due to fear of the effect 
of any future devaluation In the 
kroner rate against the dollar. : 

• Land and property taxes have 
been raised, increasing -their 
cost to agriculture by 315 per 
cent, since 1973, to, KrJB96m. in 
1975-76. Land to* now stands at 
2 per cent, of value, coming a 
farm of 25 hectares Kr.5,500 
(£500) a year. The Danish rate 
is' by far the highest in Europe- 
double France's and three times 

^Holland's. 

Danish farmers claim they 
receive the lowest national sub- 
sidies in the EEC. West 
German farmers receive a 22 per 
cent, subsidy, according to coun- 
cil figures, French and British 
12 per cent, and Dutch and 
Belgian 8 per ' cent., while in 
.Denmark there is only a 14 per 
cent, subsidy of total production. 


Export markets 


Of the three' biggest export 
markets, there is growth only in 
West Germany, which took 
Kr.2bn. in 1975 and is the most 
Important market for older 
cattle. Demand in the other two, 
Italy and the UJC, has falleo. 

- The decline in the U.K., which 
took 35 per cent, of total exports 
in 1975 and is still . by far the 
largest market, is -the most 
serious. Britain takes SO per 
cent, of Danish bacon, but 
declining demand has caused a 
12 per cent cut In production. 

Italy has been a substantial. 
Importer of young cattle and 
Denmark’s third largest market 
But in 1975 demand fell by 
nearly 10 per cent and the new 
import restrictions will cause 
further difficulties. 

Considerable efforts have been 
made to open up new markets, 
especially for pigmeat. Denmark 
Is the largest exporter of pigmeat 
in the world, with Stt. pigs sold 
abroad every year. .. • ■ ■■ 

There is steady growth in 


France and Germany tnff 
beginnings of pigmeat.txade with 
Japan, now worth about Kt.200bl 
<£ 18m.). 

Initially, there were consider- 
able problems in the trade with 
Japan due to seemingly arbitrary 
import balm imposed by tha 
Japanese : Government' " wh eQ 
quotas reached a certain level 
But the council, after long discus 
sions. hopes 'that this praetka 
will not recur. Japan is. sees as* 
market with huge potential •. 

The use oL* 1 green “ current** 
for agricultural trade in the Em 
has had a mixed effect'. Only 
one band- it has undoubtedly 
trade with the UJL and It*w 
from declining even further. The 
" green ” pound rate for kroner h 
13.60. whHe the commercial tab 
is around 11-00. . . 

On- the other bahd the Dana 
watch the recent success or Wed 
German agricultural exports whs 
dismay. Many believe the benefit 
the Germans obtain: from 4 
" green " mark — same 19 gW 
cent, below the commercial xaia 
—is the. secret price Germany 
exacting for adherence to the 
Common Agricultural Policy. 

The Danes would like to see 
the monetary and agricultural 
aspects of the CAP separated to 
give the policy a chance to opeN 
ate. As exporters, they do well 
from the system. 

However*- Mr. -Larten said; *r 
am. a Uttla afraid fife, the future 
for the first time.v>t cant see; 
any particular willingness to get 
on with the building up of the 
EEC. and the farm policy lx tfe 
foundation . of . the pohey." . _ . 

A smoothly working; CAP to- 
one: prerequisite - for a.' resume 
tion of agricultural' growth in 
Denmark -Mr. Larsen hopes the 
Government will step in - to 
equalise the burden on Danish 
farmers. with tiat of their main ; 

rivals. — J 

.The ftn&V element in a pros- 
perous ■ equation- > would* he' 
economic .recovery in fhe .UR.- 
Wr. Lansd* ;sa id: V rm hoprfirf 
things w£B chauge^ Tbe U.K. 
will come 'up again.* .. 


It's 


Denmark to seek emb on shrimp fishing 


COPENHAGEN, May 25. 
DENMARK will seek the fiipt 
international agreement - on 
shrimp fishing in the north 
Atlantic at a meeting between 
12 countries in Cuba next month 
to discuss catch restrictions, a 
senior Fisheries Ministry official 
said here. “ ' 


Mr. W. Ledkkegaard said: 
"Danish efforts will be concen- 
trated on the waters west of 
Greenland that are ■ extremely 
rich in shrimp" - 

The Greenland, authorities and 
the • Fisheries . Ministry - hoped 
that, by early' restrictiOR. of the 
catch, it wHT be ptasrihlft to pro- 
tect stocks until , the ^new £aw 


of the Sea cohventWh cobles Into 
effect. r, ‘ .V-' 

The Danish Govtgppi^it wants 
.a . 200-mfIe' fishing «ae around 
Greenland.-' and smeared last 
year that it wbnlff^eriue the 
zone unilaterally .antes agres- 
ment wasTeached at the Law of 
the Sea Qmferesce. '■ -- 
Renter 


PRICE drwlGES 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


COPPER— Gained Brand on the London 
Mwnl Bx change. Forward metal opened 
hisher in llte pre-mart; et on modest 
coreruw induced bp the hisher orenUaht 
trend on Coraex. bat sabseonentlr eased 
to IS5S on profll-tatan*. U thon rallied 


to UBS In the Rimr dealinss before easing covering against overnight business tn 
afresh to 1837 owug to lade of physical the U.S. Forward standard metal opened 
demand. Xn the afternoon however, at £ 02 ) and traded op to £4jGt in the 


COCOA 




mhims effective May M tin order, current 8SJ). 100-120 n>s 31.8 to 37.0. 120-180 Tbs 
levy pins June. July and Aug. premiums, .30.0 U) 33.0. 168- ISO lbs 30.0 to 33.8. 
After an uncertain start, modest taw- ■»*» prawons m brackets). Rates in nntrs 188 lbs and over 2S.0 to 31.0. 


Mees pa, mn nden oUiervttis KaML 


prices moved ahead foBowtng the higher afternoon, befdre easing modestly _to end ^ aK i short-covering pushed prices of account per tonne: Common Wheat— MEAT COMMISSION— Average fat stock 


trend In the UA, forward metal rising at fl*S3 on the Kerb. A demand for high towards contract In thin coaOitiam. 3&J& 2.08. iMt 5.58 137 JB. 2J9. 2.35. 7.11). prices at representative markets on 


to SS95 on stop-loss buying before ending grade cash towards the dose In the reDOrts GUI and DnffiU- 
at £881 on the Kerb. Tnraover l&soo morning was reported. Turnover 7.880 
tonnes. tonnes. 


/ Ob rum Wheat-88.27. rest nil t».37, ufl, May S3: CB cattle £27JS per live cwt. 
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Amalgamated Metal Trading reported T . v 

k«* In llin MuiMihiM fwioh viiipaahdPff tnifori 


at £839, three months 1SS7, 38. 59, 88, 

80.5, Si. 8L5. O, 81.5, fit. M. 81, 68.5. W. 

Cathodes, cadi ISM, U, three months Cush. i __ 

£831, 90, <8. Kerb: Ban. three months a tnomhaj 4340-50 
£837. 8. 0, 8. 7. Afternoon: Wire hare. dhnew_ 


cash. 1833, three months £883. 63.5. 83. 64, Standard 
69. 68. 83. 83.3. S3. Cathodes, three 
months £834Jk Kerb: Ban, three months a months. 
£884. 63. 82. 6L5. 81. 604. 81. a'nwnt-... 


/aB In Penang ovendgbt. Values moved Xowrork.l_ - 
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Official 

+_« 

p.m_ 

UnotlM*l 

+■ « 

do £ 

£ 

£ 

£ 

4230-2 

+ 0.5 

4248-7 

+M5 

4340-50 

+ 10 

4387-60 


4232 

+ 7 

- 

— . 

4226-30 

+ 4.5 

4240-9 


43405 

+ 10 

4382-8 

t28.fi 

4230 

+6 

- 



•8U58I B 

-i> 




— 

■355.00 i+fijfi 
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COCOA 

Clone 


Done 


SobCoDtrlct 
May „.|lI56.a-gflJ> 


.... 1 1 154.5-56 J) 


nil. 8.771. Rm— 55.64. rest nil 135.84. rest <+0.79>: UJC sheep 51 An per pound 
mu. Barley— 28.48. 0JS0. 0A0. nil (28.48, C ? PlRS £4.57 pw ®cJ.w. 




3 


December . 875.6-78.0 

Man* 946.8-58-fl 

May BS4.0-2BJ) 

July 1910-5-16.0 


i+ 21 . tfl 180 . 8 * 94.0 

-T- 23 . 5 j 1072 . 0-60 
[+18.75 983.0-62J) 
+ I5.B8B7Jl-2aJl 
l+ii jan JJ-B8.B 
, +18.751 - 


1.60, 1.80. mil. Oats— 23.14. rest nQ (M.13, 
rest oil). Maize (other than hybrid for 
seeding)— 38.42.' rtl.iiIl.L40 (33.05. nil. 
nil. 1.67). Levies for floors: Wheat or 
mixed. Wheat and Rye— 82 JO (65.78). Rye 
—80.20 (80 JO). 


(-0.01). . England 
numbers down 11.1 per cent- 


and 


Whies— Cattle 
average 


T uti l i 

«»»» **-* wr wm- oawc +■ lOWM- 

P 5S e ., S7 j? l t 0TSK StKC * m 5290 f^vfMn«r''Eare tfciJ 

1+02): Plgy dawn 1J. £4.54 (— ). Sees- £«e SUrtat ttlfl „.|£470 <85( 
ta»d— Cattle down 10.1. 127.04 t+0J9>; ■ 


StaKP no 141.7. 64 Jo l+ZJ); pigs down 
6.8. £4 J5 (-0.08). 


i.WfavBaadi. 


£436 

M46-4® 


+ 10 


4 months da dow fB'IHSeSJW+IBJBS 


SOYABEAN MEAL 


ahead reflecdmi the rise in copper and 


COMPANY NOTICES 


GM 


DIVIDEND DECLARATION 


LEAD. 

a. to. 
Official 

-for 

gym_ 

Unnfflcta i 

+ dr 
— t 

Cub 

£ 

257.6-.75 

£ 

-US 

<153.6-80.5 

£ 

+3*5 

> moo lira . 

<168-9-9 

-1 

<70-1 

+2-7» 

S'mmn .... 

*57.75 

-1.76 

— 

VY.tipoL 

— | 

■21-23 




GENERAL MOTORS 

CORPORATION 


Notice to Authorised Depositaries and to owners of 
BEARER DEPOSITARY RECEIPTS 


Representing units of one twentieth of a deposited share of 
Common Stock 


NOTICE IS HEREBY GIVEN that resulting from the Corpora- 
tion's Declaration of a DIVIDEND of S0.60 (gross) plus a 
special dividend of 50.50 (gross) per share of the Common Stock 
of the Corporation payable on 10th June, 1976. there will 
become due in respect of BEARER DEPOSITARY RECEIPTS a 
gross distribution of 5} cents per unit. 

The Depositary will give further NOTICE of the STERLING 
EQUIVALENT of the net distribution per UNIT payable on 
and after 15th June, 1676. 

CLAIM FORMS for completion by Authorised Depositaries 
only, are now obtainable from Barclays Bank Limited (as 
below) and may be lodged forthwith. 

THE CORPORATION’S FIRST REPORT FOR 1976. Authorised 
Depositaries are assisting in the distribution of this report to 
holders of Bearer Depositary Receipts. Copies may also be 
obtained from Barclays Bank Limited. i 

Barclays Bank Limited, 

Securities Services Department, 

54 Lombard Street, 

EC3P 3 AH. 26th May, 1976. 


LONDON HOUSES AND FLATS 


A PENTHOUSE FLAT IN THE CITY 
LONG LEASE FOR SALE 
£ 89.000 

An outstanding maisonette with good ten: sees situated 
on the top two floors of a small modern block of fiats in 
Warwick Lane, E -C-4. 

3 BEDROOMS. 2 BATHROOMS. 3 RECEPTION ROOMS. SUN 
ROOM, KITCHEN, with independent C.H.. mr eopdlbonuig, 
stereo throughout many telephone Imre . Including direcy 
EXTEL line to information services and private car parking. 

6 Arlington Street. 
London SW1A 1RB. 

Tel: 01-493 S222. Telex*. 25341. 


Hampton & Sons 


Morning: Standard, cash £4.233. 30, 38, 
three months 24J30. 40. High Grade, cash 
£4,230, 39. 32. Afternoon; St&ndanL casta 


Sales: 3£8S (4,65»i lots of 18 tames. 

I mere atonal Cocoa Agreement priest, 
U.s. cents per pound— Daily 81.54 (82.88); 
ISdoy Indicator average nur (7R£6t; 
22-day average 7SJ53 178.72J. 


CaataOathodaW.... 

COVENT CARDEN (Prices. In sterling) s month* do. do. £■• E856-5 
— Imported Produce: Oranges— S. African: 

Market opened Ann. influenced by Tfacels 56/150 3.2O-3J0: Egyptian: Valeo- Lewi Cash tin — -..E260 
strong Chicago moving higher daring da tones 2.W-3.D0: Jaffa: Valencia tores ' month* (k) — . — £270.0 
morning on trade support. In tee afternoon 2.48-4.20: Cypriot: Valencia totes 3.36- Mekrttau. 62, 052. a 


+ M.5J 

+.14 
4-0 -2& 
i+5-a, 
■+*J6\ 


easier Chicago, coupled with trade sell- 3JM: CalKomian: Navels 72/113 3.78,4.80. PraeMjwtetteifWb — 


Until 


C880.7S 

CB17JB 

L88&- 

K9f* 

c285 

CJSB3JB 


- 162.860* 




tag. pushed prices in lows of the day, Valencia totes 3MM.20. Lamms— nation: PUttaam {M troyra. ' £68-91 
reports SNW Commodities. 2m^_30: Klunlch- namma «<%«,>■ !kh 7 ti 


£4^40. three months £4450, £>. 60, 55, 32, 
35. . Kerb: Standard, three months M350, 
35. 


COFFEE 


2.80-3.30; Spanish: cartons L4O-1.50; South 


JW7.76 


Robustas dosed the morning steadier, 
rises being attributed to mixed specula- 
tive and trade interest. 


:Yevwnry> 
I Clows 


+ or 


BosInM 

Done 


lEpennune: 1 

LE AP Firmer in line witb other *"*!"*? *2!2!i,“®SSL Juno 116.aO-».D : — 1.4 ’12BJI0.17JN 

metal*. Forward metal opened at £270 "Jem «Hmwd the afternoon A I21.0J 2 to +0.45' 124.08 a.80 

and feu to 2Z68J on proflt-taWng before SSSffiPLJHS "iJS Ortoher.^ >125.1 M5J + 1.85 127. BO-24 .80 

rallying in end at £271 on the afternoon fad ing. Arabicaa closed dull. December -1127.25-27.8!+ 1.7 1SB.0D-27.W 



Kerb.- Turnover MIe tonnes. 


COPFBB 


May 

Juiy....... _ 


No vein ber _ 

Jannury 

Harch . 


Horning: Cash £257^5. three months m„ 

1271), 89 JJ. 68 J. 6SJ5. Kerb: Three 

months £248.5. Afternoon: Three months 
£271. 72. 71. 71 J. K«b: Three months 
£270.5. 71. 

ZINC— Barely changed tn very subdued 
trading. Forward metal traded between 
Its: .5 and £<34.5 before ending at 1433 
on the afternoon Kerb. Turnover 8.000 
tonne*. 


Yesterday's 
Clone 


£■ per tonne. 


1490-1453 
144B-1449 
1449-1446, 
1430 1431 


+ or 


Bosine 

Done 


February ;128 00-28.4 + 1.B5 1 50 JKW8.00 

pril >ia.30-23J +1.6 :151J1D-Za.60 

June.. 

Sales: 


4.40 Bed Delicious 4.20. Golden Delicious A months tf — (£4335.5 

3.50-3.70: Sooth African: per 4TIb Granny Wbifnab 22^*flwdf £» 4+8* 
Smith 5^KLod. winter Poannain. 4.00-4 JO. dine Ossh M i_._)£4S0.6 

Starting 3.60-LM, GoMen Delidous 4.B0- A months to) £437 

4.30: French: Golden DeUckraa 20 . Br 71/ PredwemM ,lj7Vo 

S4 1 28 U) U(M-9a. 31 lb 1 JO- 2.10, Oil, 


+ 1.K(£88.25 
45-l:« 


+ 5.7 
+ 6 .) 
t+SUSl 
+ 2B-a 


. n j,n K . «’b iii,7)uS'Si 20 16 Slarfeln v DeHdkwi 1.70. Stark Crim- CoeoaatKrtay*a_. 
^ 16 11 6W0 — l-"i Italian: per pound Jonathan/ Utoud«£wv 

507 (255) lots of 190 tonnes. Golden Dendous/Rone 


+ 43-91430-1587 
+48.01450-1597 
46.01458-1387 
+47.01452-1380 
1416 1420 +43^1413-1880 
1411-1414 +44.S.1412.1SBS 

1411-1412' + 45,fl 1410-1590 

Sales: 3,044 (1^33) lot* of s tonnes. 


SUGAR 


Uroundmtt 

Beauty ^Starting 

Delicious 0.874: West AnstraUan: Granny Ltmoed Crade 
Smith 140 SJO; Tasmanian: Jonathans pumMstsyaj) fa) 


ICO IndlcaNr prices, 
pound— Colombian Mild 
(I83J5): Other Mild 


U.S. cams per 
Arab leas 184.00 
Arabicas 138.00 


4-20. Cox's orange Flptrtns 3.60JSO. SnsstMoa twl 

Pears— South African: trays Cornice 0 lb 
LONDON DAILY PRICES (raw sugar) ^ caimns PV^ham-» Ttttmph Oon«WiiUM>.(Bl_J 

£1M i £102) a ion cJ.f. for June-Juiy ship- Bosc G?outi NlgertaalJ 

ment. White sugar daily price was fixed l«Uan: pwomind PassaiTas- LfoaredCsn No. l.f 

at £188 (£109). sane L.08. Grapes— South African: Bur- 

Market opened easier, but Prices 8mln» 

Soutn Airtcan: 1IKM.W. uwfpm* — nEn 

U a 4.40: canary: a A M. 

Mdse 


recovered somewhat m trade support. 

Trading was thin. This cone carried into Durch: . , 

JETiV ZZZl afternoon, with values gradually gaining Awramm-CaJffondan: w ponnd ffBO: 

same), unwasnea Aratrtcas Santos Fours to dose M h,^ ^ ^ dar _ cCaaSS^ Hungarian: per potmd »M. Tematoes- 


I a-i 


ZINC ] Oftictal 




pjn. 

UnotftcU 


K 


\ K I 15 

I— .3 ' 420-1 
\ — JIBS U6.3-7.5j +1.5 
[-1.5, - i ...... 


14930 (151.00): Robustas 122. tW (123-25); 
Dally average 141.00 f 141.46). 

ARABICA: CONTRACT (buyer/seller., 
business, sales)— June 159.00-75.00. — , nil: 
ar^f Aug. 153.80-80.00, — . nD: Oct. 148.00-oa.M. 

— —.nil; Dec. 140.00-50.00. — , ou; Feb. 

— 142.mMS.00. — . nU; April 142.06-48.00. — . 
K mu June 141.60-48JJ0, — , nil. Total sales 

nU. 


reports. 
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RUBBER 


Cub 1 418 9 

j month.;.. 434-0 
5" ment., I 418 

Prm.W M t 1 _ - — I 1””-.- QUIETLY STEADY opening on [be 

Morning: Three months £437.5, 37. 38. London physical martlet. Good demand 
33. Kerb: Three months £434.5. After- throughout the day, closing on a firm 


£ per tau 


Canary: LOO; Dutch: 2.40-2.78. Coat pe de s 
—Kenya; 8 lb -1.50; Cypriot: 1-20. Chicory 
— Belgian: per I B> 1.70-138. Onions— per 
25 lolos Canary: 5.79: Egyptian: 5.00; 
Chilean: 4JHL3.00; Texas: 50 1b &.S8: New 
Zealand: 50 lb 5.504.00. Cherries— FrencSu 
per pound 8L354J0. New Potatoes- 
Canary: 8.30; Valencia: 6JO: Majorca: 


:■ 


£371 


0817.8 


[£188.8 


£72 
«S9 Jl 


JPranrti No, S Amj£75.7 
6.A. roilow.-^; t 

Whsaa * I . - 

No. Hied. Spring} 

NoXHard Wtat«sri£93a 
AsscrdUanU-aj].)} ■ T 
English MiUtay.— 4K76.B J._ ; 


>81MI 


2&0.&) 
287.6. 
dS,BZ7^ 
24.063.6 
US7-68 
t'57 .9 
eio764 
475 


t 


-8 ^400 

.£3 BO 

kl93 


+ 2.3 


+ 2J3 


+ 1J0 


S 2 12.0 
.1 
1 


+0.06] £72.43 


£74 JO 


Aug : 1 94. SO- 96 Jh) 194.00 34-OBi 106^5-92.60 7 -’ 19 ' Egyptian: 5-30-6.00: CyprtoC: 7.20; 

'Jet 1 1 97.60 -97.60. 196 .40-86-55! 197.70-KJX) Marnccan: 8 JO; SL Malo: 7.00-7.28; 

Dec ; 188 . 45-98.55: 197. lo-87.2-il 188.70-86.75 Jvrew: P*Hr potmd 0.144.15. 


March ...I&7.7D -B7.75 p iM^bi-Ss' ui iwLOO-SBlfiO Cypriot: 1.80:' Spanish: 10: Wo* L30: flrturmJnty l«|...l 
.06 87^ ] 196.0048.20' 138^046.80 New Crop J8 lb 2M. Bcetrwre— Coaon'A Index i 


Coous Shipment ml £1187 ''+35 . 

luiure* July fit 134.7^+09.%! 

Coffee shlpountte); 
future* J 


m.s 




37. 


noon: Three months £439. 3<. 30.5. 
Kerb: Three months £4355. 33. 

Cents per pound. t On previous 
unofficial dose- 3 SM per plcuL 


note. Lewis and Peal reported 
Malaysian godnwu price of 217 ccms 
kilo (buyer. June). 


May 137 _ __ 

■lug .. .. 196.7s 97.5Jil86AO.flfi.O0! 
Pet 196.80-97.00) l35.0fi.96.fl0l 


197.90 


SILVER 


Sliver was fixed 5.7p an ounce higher 
tor spot delivery In the London bullion 
market yesterday, at 2aL5p. U.S. cent 
equivalents of the (hang lewis were: Ja <? 

BKK 450.4c. up 12.3c: threfrmondi 458.3c. August 
up six-month 466c. up 13.4c: snd 

12 -month 483L1C. OP 13 ^c. The nwtsl 
opened al 252J-3SL2P (4564540 and Jan-Mr. 
closed at 353.6-254.Bp (4D3-455C) after a 
good level of trading. 


^o. 1 

1 Yesterday* 

Prerloos 


W.8.S. 

[ done 

•lay's dose 

- dams 

1 j | 



Cypriot: IS lb 3.50. Strawberries— per 
punnet Spanish: 6.30: ftsKan: 8JM-I2*. JtNPXJAJJWCtA..^ 

_ , — Wenches— Spanish: trays. White Flesh D Bubtiea: xao-__ 

Sales: L446 (1^91) lots of 50 tonnes. iSO. C JJ®. B 3-50. Yellow Flesh D 3.00, - a*w»i KA iL (id— [| 
Tate and Lyle ex-refirwry price for C 3J0. wwpr Dfovo— .. 


Apr- Joe| 

Jiy-s 


ly-sopt 


6J.aW6.0S 51.60-62. 

55.2B 55.00 — I 5 ? gp 

35.00-6 8J5l 53-2 1-64 JO 66.00 
M-W-a-HJ 1 57.3D-67.60J 68.0047.14 
81.76-800] 69.66 59.1 


_ ex-refinery price ___ . . 

granulated basis white sugar was 014.30 Enotlsh prmtora: Apples— per pound WooUops ts«s H ..ki)u 893p 
(same) a long too for homo trade. Brantley's 041-0.13. Petatoes— per 58 lb C(or8^ilwJa®i*»n m E3.«W 

EEC IMPORT LEVIES for white and Whites 4-5+3.00. Edwards 440-5.00. Popper^WbiM—ton Bi.07d 
raur sugar, denatured and non-denatured. R bn barb— per pound Outdoor 0.05. Caul)- . ■ Made.. .ora |£88 j 

effective May 26. in Units of Account per ttowera— oar 13 Zincs. 146. Kent l.40-l.S8. : — -r~ = 

m kilos (prevtow in brackets): White- Mttstowiv-per ponDd 0-50^38. Cncwn- \KomJma. r SeUxr. I Unquoted. 


+48 


+ 0.1 


4-1.8 


-10 


£1.075 

*1*040.75 


U.S. Markets 


„ tone 
m coffee, 
oocoa firm 

NEW-iYOBK. VU 3k . 


silver chHML lower, oa. CottnrtssMB 
House and Joe*] proflt4alting, L GommercUI 
Ding - and spedilxtlve .-.'prafit-takUv,' 
weighed-' faeavUr oh soyabean •' oomptra.--; 
GOffee finished ctreog on' chartist btottg. 
and re gi stered historic highs. Cocer 
finished firm on ehnttm'bpytog and Com- 
mission Boon- baying -tailing Ufa m 
contract highs,'-Becbs report!. . 


rycuo Ghana spot laL (BB): Bahia soot . 
Bn notn. (M5 nom.). JbJy H.00 (87^81,: 
Sept. 33.75 (8L30). Dec. nun, March 3LT5,- 
May stun, July 67.50, Sept- 63.75. Sals: 
l.MO. - 

CoffM— ** c ■■ Contract — July Tini*’ 

(139.15). Sept. 13K86 038-05) . Dec. 134 79-; 
134.-65 March. 133J5, May 12LS5-13LSB: 
Sales: 845.- - • 

Copper— May 68.40 (63-201. . June SMff: 
(8K39 sertaments), July E&00. StvL «8JL 
Dec. 71 JO. setUemeno. Sates: 5J8B. - 
Cotreo— No. 2— July 6U5-65-M I M SB.' 
Oct BJ.75-65.90 1 (63-39), Dec. 6IAM%j 
March 64J0. JUay 64.70. July 8L3O4L40J 
Oct_6»fr6SJ0. Sales: 3.550. Ji 

«CsM— May 12L50 U3M0) June U4JT: 
(123.50),' Jtfly 125^0, Aug, 128.88, Oct : 
137.06, Dec. 128.10, Feb. 129J0, AprfL^ 



£1,5961 


67 \^ 


£81 

«l8o 

£183 
,» 8p 
£3,000 

M 0 i^LlOO- 


£890 


— T.41 Raw — 3.78 (8^8). 


WOOL FUTURES 


... . .. f Op. 

SF LW-ia, Prepared oflWai daw, AlnUeaffre price 4»Se0ert 
2J0-2JH). T sm uts es— per box IS lb L50- craotstioa. b UJE. and Qm a tnon w eatih 
3.7V. CMery— per 13/38 2.00-3JQ. Asparo- refined, c Osacda Babnsta standard grade 



apoc. ,._i 
i moBths.1 
3 month 
i months^ 
IS months; 


ZS1.9p +5.7 | 254. Mp +7.4 
869. Ip +8.1 |261.55p'+7.5 

266.5p +8.1 - j 

- ! , 271. Bp +7 

2B2.5p +6.1 


61.80-69.65 

MS«?5rS!lS B2a M-00 62-15 LDHD OH— Market 

B6.1M4.76 shade either way 
il SHS-J? s; p-rt-76 86.00-65.85 Bache repnrts. 

Jan- Mr^67-0Q-B7.48 ‘ 64 7a fcg Q0 B7JZS.B7.DO (Pcnct Ber kilo) 

*®8 (»9) lots of 1 b AnreraJlan 

Physical closina prices (buyers) were: Greasy Wool 

SLftiL i4B, ® W! JuU: bb ,a, - 75,, ' : 


3TU» — Per pound 0.40-0.60. 
per half pound 129-0.43. 


nneftaaged in a 
in better .volume. 


JUTE 


lattic&ttre DricM tJoJb. Mombasa Off. 
cents a pound. tTBansbufeah white C“ 
h JaB.-USreh. r Sent, u Metric tong. 




fiualtieB 

Door 


GRAINS 


with litxie baric 


LMS— -Tnnmvcr 215 1I6D lota of 10.000 remained very quiet. 

02*. Morning: three months 269. 52. .8. WiCe movement. Som 

j, 2 , .1. £, 92 9.9. 60. X. .1. .2. .3. interest was reported Tor trandiipm 
.4, A A, Kerbs: three months 260.2, maize, bat actus] basin cm was slow 
60 J, 60.1, E0-3* 80-4. Afternoon:' three mature, 
months 261JL 2. 1.3- 
2-6, 2.7. 2A 


Ms.v- 

.1204.6416.0 ] + l.0j 


July 

..k 50.6- 10 a Ui.m 

Z10.0 

October 

,.J2?I,0 21.6 i 

222.0-21.0 

December 

„|«1.6 52 6 [-0.26; 

232.0-31.5 

March , M 

..I241JM2.0 |-to 1 

24243-41.0 

May ...... 

.. 244 4MB J Lj.fl 

— 


i. 2. 1-L 22. 2.4. Wbeat-us. Dartt Northern Spring No. 41 C27) lots of 1408 Wins. 

— ... L3- I.I.IAIA 16, 2. U per cent July 101.70, Aug. £160.83 SYDNEY CAEASY (In order, busvr, ■■■■ 

1.7, IA- Kert»: three monite 2SL5. 8L2. Scpl £90.40 direct Tftbnry, June £108.10, seller, huslneso-Jrty 2T5JWT7,fl. 278 J* ™ 

OTA n.E. 80.T. 61. B1A July H08.2O. Ang. £]0S«, SepL £164 AS. 277.0; OcL 288.IMKS.1, 290.MSS.O: Dec. 

TTurTrirrc 0ef - *“*■». Ntw. noT.ai, Dee. noic 29afi-2»7i), March aotJMiMLfi. 

r KMu niJ Transhipment East Coast, U.S, Hard 30S.IW04JI; May 310.9-818.5, 31L0-308.7. 


DUNDEE — (joint. Prices e. and L UJC. 
for May/Jime shipment; BWC £712, BWD 
£793, Tom: BTB £333, BTC £313, STD 
£295. Cnlnttn ifW) msdy- Quotations 
c. and L UJv, for Uv shltanetn: 10-03 
40-UKh £7.47. 7H« £5.82 per IDO yards. 
June £7.66 and £5^8. July /Sept £7.87 
and £6.91. ■* B twllta: £21.41. £2L61 and 
13224 for the respective shipment periods. 
Yvb ud doth prices very firm. 

LOU DO H— Steady. Bangladesh white 
‘C grade Uay-Jsne, June-Jnly £218.00. 
H' grade Mar -June. June-Jub 1 £297.00. A 
long ton. 


CALCUTTA— Steady. 

Dundee Dalsec spot Ks 470.00 


Indian 


snot 


values. A hale of 400 fos. 

* 


GRIMSBY FISH— Smmly moderate, 
demand good. Prices at stalpcf ride 
(Unprocessed) per stone: Shelf cod £3.40- 
£2.89: Codlings £2jp£U9; Large haddock 

f2.7tw3.ofl. medium sbuQ rufr 

£3-007 Luxe Mriea £3.394(3^8, medium 


-JSsmS^^deL dSlr Sm!! MwKt 95 -19 mnriifpmeiR Bast Coast 
ssctsr maatnaa qua. rat neavy grata ___ _ 

was covere d from UK. Gulf to Holland ^ . irr a nr» rtnrn vwiw a war wci 

U 8040 fio. u* from Gulf to Poland MEAT/ VEGETABLES 

at 112.75 r.lj)- both tn June. JtU7 £iM0 W*™* Sait 

Wheat operators paid the shshtly higher „ . SMITH FI ELD (pence per pound)— Beef: 

tevet or 315 tree techargc for burinees Mas ' J ' mi9 02 w<ft Scottish Kffled sides to 42.0; English ftSSSS- Medium 

from 0.5. N. Padfic to s. Korea In Coaia - KaK htadotarters 50.0 to 51 J. taremartera mm 

£2?- T ^° - Tgne J? , werc ^«™«d for LONDON GRAIN FUTURES MARKET £■$ *L9J tSstor Undnmulws 48 0 to £4.0^3) ; iS 

hnavy grain from E. Australia to Japan. (GAFTAJ-WheaL steady, dose: SeoL a '°* foreonortera 29 J) to 30.0; Ore Und- cTaa- s Si nsmss “ Hofl * 

Spot loading at 31123 U.o. and 70JB. Nov. JTJ0. Jan. 73.43, March 77.60. nuarterB 48.0 to G1.0. forequarters 58J 
riniliar tanuen was arranged for June Business: SepL 70.St-7B.t5. Kov. 7J2fl- *° ®- fl - * 

, P-10. Jan. 73,55.75 40. March 77.75-77.50. Veal: Ertdltil fats 440 to 55.0. COPRA— PtilllBBima; ,n« e*iTj» amb. 

Swca S^i» h MM a «t V s3l ft “EIF5- !H«hums 26.8 to 38.CU_ bohbira sw to 'wo. sept. wSSTlralftrJ p?’ wane 

vrtth Mir-JtUf Inadins, In timecharter 
**dnr, a 52.066-tOBner was arranged fnr 

rr-ir'’ 5 ^ J™?, , tlw U S. ^ HGCA— Location r«-rarm soot pncco. 

wS ’wMe ^ "i-Si* J* KWS f 1 *? 1 Wbte*— Glouceaer S79J6. Feed 


financial: times 


May 2&j May X4 

lUonti) sftD 

Year atpi 

218.47|2 17.87 
Tbaao- io 

■212.68. 
y Z..ns2rr 

158.25 

SB 


REUTER'S 

Has 2b I lda> 2+ Month 


28 1 jiao' 2+ Month Yeaarai 
1464 j 1456 Jt 1424.0 IQSLa 


**> 


tBasc: Sepundwr IB. misMT 

DOW JONES 


lfcw v 
Jones 

May 

26 

- Slay jMonth - Year 
» j ago- ago 

Spot 

ranm 

538.51 

326.60 

339 ,05i3 27 .671273,39 
326^317,40^64.10 


{Average » 

MOODY'S 


Moody's 

w 

20 

May 1 

month 

| “w 

[75E? 

[.**»* 

Spin Comm "1^82 7.4 

:aao.6jai4.2 j 

73BJ2 


130.50, 'June 131-70, Aug. 133.00. 

i xn. . • ' . 

.-jasewrcl— Spot 177.5 nom. (sanwh. 
July WL. 5-177.9 OTU). Oct- 1IL5 T172JL 
Dec. mri-178.0, March UUt-li&5 
unquoted. .--.J 

ttord— Chieago loose 15.56 nom. (saattfci 
NY prime steam ITJ5 asked isamei. ~7 
ttMafcm— July 3894-290) (29U). Sri* 

278+278) (3801). Dec. 2681-289, March 
May 230). ...-j 

tMattavni — J(0y - HBJP* (1».M«. «W 
162.00 (182J0), Jan. 164.90, April 187X9^ 
167.90. July 179.80-170.70. Oct- ttU*'- 
173.40. Sales: 635. 

.. asnimri+Spot 484.50 (453.00). May 4SU* ; 
(442.16). JatM 4SL18 (443 J0), JnhT 
Sant- 458J9. .Dec. . .467 JHh Jan. OTA) 
March 477.43, May 4S3.78, JUly 4MM- 
SepL 496A0. ; SafoK MJSti - . - - - , 

-•■"teyitiragv W awwi 'iaoTii'. jm 
36I-«a GET):'- Sfflt.JBi. Nov. BeS-OTTj 
Jan-. 671)-53).- March, ESsJ7S* t May 3B«? 
siit 1 j 

frSasriMaa ~M*al—Jrffy ■ HUN-lBAH. 
(177.86). -AML 189A01WM* IM540). 

jiD.-i«aKaKffi>. aiihar uoj 

18LW. -It 

Sevatawr Oft— Jitiy- 10.18-U.U US-W 
AOS. - I«J748J6-- (16JS) -Sfep U 18,46-iS-^ 
OcL UJUBA DBC.-W.7Mfi.7S. Jan. IBJB-w 
I6J7, March 17.00. ' May 1TJB- . J 7 
S«o»r— {Vo. U— Spot -14.29 04^3). TO 
H.06-14.13 (14.16), SepT. 1441-14.33 (MJS'j 
OcL 14.40-14.44. Jan. I4.44 nqrt., 
14JM4415, May 1AW14.M, Jrty MfS; 
1L23, Sept. 14J8, Oct VU4 nom. SaWCj 

Tins— 351^338.88 asked ' 
osfcrd). ■ •( 

**Whwt— July ■ JOUai '■ (33M).. Se« 
Dec.. Mfl,. March- STW-SI®. 



3. ’ ttRy^-May M* 


g- 8 ?- Not - & J arcJl 7SS5 - 36.0: Scottish bobbles 23.9 to 26.0: Dutch c.tr.‘ North European ports. 

B™8W- Seat. 70.08^9.90, Nov. 72.40- binds and ends 62. a m y.g. . 

s . tarrt 0)1. S»les S5. Lamb: EosUisb emsU 46 .s to 58.0. 


LG. LVDEX — 01-351 3466 


GOLD U2HVH 


hisher quality small B2.0- medium 44.0 HIDES— Blnntagham: SampwTut mixed. 
4S-0, heavy 42.0 to 4 tJH. Imnonod many bidet unsold. Second dev tw 3L3S* 

■ 26-30 J kilos' 31 JO n 


WV*« from W. .Uriel to Con tine UL EEC DAILY IMPORT LEVIES add PTC- PirT: aJirib^Aer IM U* j»J to 


COTTON, Uverpoe l — Spot and sMomrot 
sales amounted to 60 tonnes, bringing the 
total for (Tn week » far to 348 ttRarre*. 
AbMmee *X demand resulted hi little 
activity and dealings wore UgbL Modest 
forward Imwpst. was ..shown In Russian 
cows withdrawn ana Turkish dual! ties. F; W. T»tt*rsiI! 

reports. * 


+3595 bid), Jn)y.«» arited (2591), Ott, 
•6SJ.- Nov. 388 bid.- Dec, 2«» usked. ' 
costs — May 168 (0571 bid), July 1» 
asked (1541 asked), OcL im Hiked, Dffc' 
1991 gsfced. 

5B*rtey-M*y 22S» ms jid), July SU 
asked . Ott. 32Bt asked. Dec S» 

ddaMWri— May 870 (869 blfli. Jrty «T* 
asked (886 'Whod); On. 6854 : asked. Not. 
B84 bid,, Dec. 880 MS. 

meat— SCWKS I3J per cfiiL pretria 
content «L iW- ■ 

AS cents per . pound- Biamrebous* tau»“ 
bthfrwtso; staled. MjeiBi per 60* tatrilN 
mt-warebrase. 47s per. tray otmt*-^ 
mors tots. ICblcagojDaM.tfH per IM »s 
— DM. n Ae- prices previous d"- 
Prtme iteiun tcK: IT?. - wilt, .tank “fo- 
tt Cents per. -trw.'ouaet ex-warmWB* 
b New ft contract to fir a Short w" 
ror balk tow of lOfl. stawt tons driltwrt 
to.b. cars CtdragOi TOMdo. St. torts and 
Alton, ll's p«t troy, optics for sttounrai 
unite of 90.8 P*r wn^ purity drftvered MY. 
*-Ce«w P« SR-lb husM-in store, ncenta 
per 56-lb bushel -n^mrehoM. S.Mt 
IkhM lob. C'Cum per I+lb bushel, 
i cents per. 45-lb bmhri cs-waretam**, 
5JW. bndwMota. if Cents' Mr 3S-lb tautwL 
<x-warrboura.'l^D0d»ui)el lota. 


- Yi 




“TO* 









A widening network of banks and institutions exists to provide finance 
for smaller companies. Help is also available from the Government. But there is pressuie 
for a department of state to look after independent businesses, and small companies 
with new products often face severe problems in raising money. 



ft’s a reassuring sight if you’re running your own business 


J ” ' She UaMll5la iKhl 





Men running their own 
businesses used to get ulcers. 
Nowadays paranoia's more likely. . 

Everything's after them: 
inflation, price controls, soaring 
overheads, raw material costs, and . 
now Capital Transfer Tax. 

But if you're the kind of 
businessman who has one eye on the 
future despite the present, there's • 
someone we'd like you to meet: your 
local ICFC branch manager. 

He's in a position to appreciate 
your product, your track record, your 
market and your local situation. 

He's also in a position to 
provide equity finance and up to £ i 
million at fixed interest for periods of . 
from 7 to 20 years. 

To give you an idea, he's 
recently helped businesses get money 
to buy new plant, to develop their 
export potential and to prepare for 
Capital Transfer Tax. 

■ Why not pick up the phone 
and tell him what you have in mind? . , 
Chances are it's only a local call. 


Long-term money for the smaller business. 


Bnuruiumi RRlfiHTfiN BRISTOL 027 2 29208 J. CAMBRIDGE 022 3 62 126. CARDIFF 0222340? 1. EOJNSURGH 03 1-226 33S&. GLASGOW* 122! 44 56. LEEDS 0532 30511. 

.ir-OJSTRtAL AND 215221, NOTIINGHAM6tC2476Sl, READING 0734 861943, St^EFF.IELD 07^2 6&15G1. SOUTHAMPTON 07D3 ?2^. 


• . to 






■ -The Financial Tiifcesk Wedagsda^; 53 ay 26 ■ J&¥5 


FINANCE FOB SMALLER COMPANIES II 


' K=-"‘ 


Facilities there to be tapped 


- hF 




.1 ‘ ! ’ 1 ’’ 


SMALLER companies often place in a great many cases: here from tiie last accounts that similar type of operation having Capital Fund, which currently the country, meeting local some effort, having set up a net- function is lo convert ^ 
have- some difficulty in being either because the profit records the volume of new projects as operated a pilot scheme for has 15 investments. This group solicitors; accountants, insure "work of Small Finns Informs- ideas into CTjrmherei^;sucrt^ ' 
taken seriously. Overdrafts no longer iook attractive to slowing down considerably and some time. WQUld nlB<m t0 ^ management *“« brokers, and bankers, tion Centres. The stiff-are not Obviously there ,are : gaS5 n 

-from.the clearing banks are one bring the company to the of the £51m. invested during Then, of course, there has exnerts. havinz all been gaining introductions. ' always financial .sopMsticates. the^sysieip, but ^Woolfi. 
thing, but gaining access to first market due to the recession in 1975 over half went to existing been the formation of the much recruited from industry, rather Estate . Duties Investment Jl-S “Jf 8- - ^ 

■class professional advice and the LJC., or the simple fact that customers. The trend is clearly publicised Equity Capital for than financial wizards. It has Trust (EDITH) which is 41 per n<»r f ' f&Sli 1 *:'-' 

■obtaining other and more the level of pre-tax profits is not the requirement for medium- industry, a new organisation the backing of the Co-operative cent.*dwned by 'the ICFC is yet ^ “ 

: sophisticated forms of financing up to the fln^ mark wlu^i is term finance, although . the w bich, it has to be admitted, insurance Society and would another organisation whiel/is ™5° -i 

ar e another. wtdely regarded as the rami- clearing banks have been shift- had to be wrung out of the expect to look at most areas— ^ 0 f particufcrhelp to the smaller.' .IS?- • - 

... -.i mum these days against prob- mg some ground and they too institutions. Just how it is to excluding' nronertv or retailing huriiuiL i l .< - ■ 7 consultants, clearing .tanks. ;\vho, it.- Sfiezns,. - is.: fathers 3jj 

Th e jemnre or mk capita] ably ^ooo before. arc oow prepared to lend -op to ftetyS« of cSidt SnJrf h f? a n^ banks- awt lqol tradeaware of T .tbeir eaWenai.-®^ 

■arms of most merchant banks The jnsntutions, whith would 10-year money. The ICFC will dates eligible forhelo will be Tr3nsfe r 5“ ti pro ^!*“- associations. . . cOnfusedby Jhe viriety; £j§§?''' 

straighMending^at aH^amTthey !>= ^cted to Wte np the new ]end ^ so-year money on ttate^ of m %£SSZF2J STS Smolder o?c<$*fta i tb£- The -.NgUMA-'"*ta«M> 

fenamiy do not wte!i T£Z Z'^make TESXICS **"*•?•***'**'**** Board trnd tt, yet to be „f equity to straight loan would ““ate or public ^,n.S : li»eIopmeut Corporat““ S" ^ ; 

-about the small, non-growth SentTnd the stockls sufficiently ™ ablerates ; . . appointed chief executive. generally be in 1:3 or 1:4 where the marketability of therfhTRDC), which backs companies - 

■ situation even though it may ? Ltlw? fnr ihPtfTf^fc'p However, the .ICFC as not urn- And there are other organise- bracket. Customers are found stock is particularly difficult; from scratch, should also not 06 :■ - ;a‘: t £.*a? 

:.-ta^^7SuSraei“ lS£ Z^SS. w S^5 ™ B,U5r h ” ea - The SmaUertions - Smll Business by executivei moving around Tie Government to made be overlooked or underrated: Its Ket& . 

' "Sto!. ,,,, ^ 1, oo«rS d “"*- - Th *‘ •? ,e * “V '? ,7 5SST^iSriSS t, SWS ,, SS 

.—making, say. £oO.OOO to companies waiting on the shelf. rJ £ * -rmc anrt conditions are- * ^ ^ 

: £100,000 pre-tax-wilh a good and means the venture capital J”? A 1 "t -i J ' ' '' " ? ■ 1 - - " 

srs-s ssss-- A look at Government mi ri 

rapid expansion. "^2J2T SSwm-n iUuMw th* III- . V7"- '■ I J 




A look at Government aid fhe 


The ultimate aim is cither to th *l f *! in . .PTlf L°„ ance should have to suffer some CAN smaller companies benefit inquiries come from companies organisations which have newly areas and small towns , in Eng- ' ' ICFC provides 'Nuance ■' 
lat the company off at the and tnat u> 1 ai c an ac n sort 0 f examination to establish Fr °ro Government advice and with an annual sales turnover arrived. In assisted areas, land and Wales — advancing small and medium-sized k! 


float the company off at the and that 


■ v — — ■ ■ p „ ■ 0 ubliC TlO lonecr OI CMJLULUaiiHUii lu c?tauuau — “Vi* wiui an nuiiuas aaics tuiuutci aiuvcu. In assisted areas, land and Wales — advancing small add medium-sized w 

appropriate time or to sell it nr going punitc is no longer credltw<>rtlt j nefSS . The prelimin- financial aid to the same extent of, say, £50,000 a year or from regional 'development grants loans up to a maximum; of nbs^. in amounts' hi tmi ne 

on to a larger company, thereby tnc great gai it r me .raai er seeilJ straightforward that larger companies do? The companies employing up to 200. are available on capital spend*. £20,000 to- .organisations era* £5,00ffw £500,000— or occaiM 

-netting the bank a useful business ma ” a * * enough: accounts for five years answer is that they can. though The centres are spread across . ing for certain types of business ploying 20 or more- Other ally iriore. ; Its financial schehte 

r .capital gain. Merchant banks expn. urc 10 . . • or the full trading period, cur- for two basic and inter- ten areas of the ILK. and are (mostly manufacturing, mining Government sponsored bodies are twloreditir^ ^the^ ^spedfle '-w 

■ ^r*» not Inms.tprm holders tat participation, in nation account- : — connectpd -r-pasnne th^v Tpnrf nr. 


seven lur u«.- ^ But even if one disagrees witn «uu un; uauonai 1 lauuuc ftomngnam. addition to full tax allowances hw speerne acuyiues. ; r pex*y and.-.equipniont : Je«! 

m ?S re K a . j— sen' naif of a thrivine that particular criticism— -and it P®jl and thus tends to be J eft and the result is that in assisted ...... .1'. _ ^ and plant purchase jweaisdj 

The basic pattern tends to be P ® pays t0 re member that the out of those campaigns adver- \Vhfilp 3X635 companies make P*«jor“T||r|nyotmft ofksserrtee. 

the same throughout the “Xwt haw to sifffS-’ inter^ businesses axe after all tising Government aid. At the FT DOlt .. savings on the cost of plant UU1V VdUUH . .. 

merchant banking - world. Cfmux,™ X 0 „," e on the receiving end-there are same time the smaller company Bul lhe main source of bufidings. The savings are NRDC proyfdei.: support :jto Wh»'*jJ5S5^J533 

though of course there are and prohablv set pushed 50me extremely valid axgu- with lU limited managerial Government assistance for the slightly less for the smaller parts of the countryishert com- on'- the ifiw side of She m- 

ranauons in detail rather than ■ . tf> p M * * f p j ull ? ments. They maintain they are numbers is generally less aware gmaUgr company is probably company paying the smeller panics have long found it hard .rate and expenses are refcfi* 
an overall approach. The * mwOiIt lose the denied medium and long-term to begin with of what forms of lhat which gppij^ to t h e whole company rate of corporation tax to raise finance; -* It. can, for modest. ■ JSes we-fixed-fB^ 

merchant banks will certainly ih?5«E finance from the clearing banks public sector assistance it can of industry. Under the terms but on an average basis com- example, support the develop- period «rS-|S£i5SS 

seek an equity minority stake » and that the only help from the call upon. of the 1972 Industry Act, there panies can find themselves find- ment of new products - /or ment-terms are nh npwMy ^ 

and they will equally certainly City comes in the form of equity But kelp is available. The jg gpe^al assistance for com- ing less than 30 per cent, of services by small companies over Periods' of iib i'td\arv5 

expect to put their own man n, t participation which destroys in- Government runs informatton panjeg wanting to expand or the cost of new machinery by where they involve trmovaiion insy- formod -te -iniq” 

on the Board or at least reserve OlT011£iy . centive and drives away the man centres 5 pea fiscally for smaller 05^^ themselves in any of the time the first tax bills come rather than .straight 'forward was meeeif In 197® 

the right to do so. They will TTlf i, 1<t Hai and Cjxmm* r wh0 wlshes only to run his own businesses where- -advice is the .«**!]«.,! Development in and less than 60 per cent, of commercial^ exploitation*- la ^the Fnutoce^Cartmntioii -W’i 

be looking to invest around show. They have called for a given freely on a whole range p the «« of ncw industrial past NRDC . has allowed ^ and. dikw a*' 

£100.000 average, but ideally finance Corporauon (ICFC) sp ecia j Minister to look after of basic problems. The function . .buildings. : supported the^ tUveJbpment- 

around £250,000— though they argue strongly that these Interests of smaller busi- of these centrefr— the Small TJ{[® ^jL a ,? P ! 1 *L 35 m . uc i At the same time, various technically ..• ^ orientated ^ ^ busi- 

will stoop to £50,000 if growth criticisms cannot be levelled at nesses; the introduction of a Firms Information Centres — is V 1 0,6 OTialler company as it se i ected areas benefit from nesses and has alsd made Saint hranebea ixf^ 

prospects are particularly it. Among the merchant banks, credit Guarantee System such to put the small business in doesrothemajorenterprise.lt fi nanc j a j assistance if Ihey-*are investments with other venture ’y**> aregropperf fj 

;exciting. ?/ which ICFC is far and away as operates in France. Holland touch quickly with the takes a number of forms includ- simulating employment! capital organisations. NRDC^ £^1? B ^ >r 

Gearly, quite a few companies 1116 lar * e * with over -.300 cus- aT1( j North America; and some authority, company or source ^ the provision of grants to . Alth ough most of the grants normal means of 'covering Its rStttictufe --■% 

fall into this category, though it tomera. it is probably the least of t he cash in the EEC's of financial supply it may companus moving in from out- avajIabIc on ^ basis are investment is a levy bn sales °? d6r !lfo r 

must be said that the venture v^5trlctl y e. It will lend from regional development fund require; f ,3e 3 development area; or.- at manufacturing .and but in cases - where^ the- new 

capital operations of most of £o.000 to £lm. and the form this going into smaller businesses. There are no formal limits towards the cost of building a construction industries, 'fiom- -project is the h^or wilvity nf * 8 ^ 111115 *^^ .intb'tira'-differi 


« iney-Tire tnvesuucim wim wnet vnmure f ., u Itr , , > ^ , n .i -- 

employment, capital organisations. , NRD<^s . 


whs mi iuu. him, uic iiici- o u»ui.g -“■- — . ■ - van quaiu> iui loans ai cou- mem on business tue 19 uearij ^ 

chant banks engaged in venture finance and pr;des -itself on nol making more of an effort to centres will answer questions development areas now ewer cess j onarv ra tes together -with considerable vajjt quantities JCustoraer eamp$&tes ,?ior i fiof T 1 
capital were making numerous interfering with its customers: attract and stimulate the on finance, taxation, metrication half the country taking in Scot- covering the cost of any of small company finance a're ObtaiiL ^comrol^qfe- customer T 

investments in the halcvon days it has only exercised its right smaller business. Barclays, in and industrial training: import- wno, Wales, almost the whole rem0T al. arranged thiWii ifto industrial burihessos. ' Ther^-e 'the odd, , .,-j- 

nf the last bull market in the to put a man on the Board or particular, has set up its Busi- ing, exporting, general planning of the North of England as well In ad djti D n to tho grants and Commercial Finance ■ Cor- exceptions. Wtie^fene Is.-an:- 

full expeclation that they would the companies in which it has ness Advisory Service which and even to the best way to fill ^ lar ge areas of the West Q ff ered bv the Department of poration. for exainple r Wb^e in :OWm4ig|p in IhC . ipimagWBVpnt . : . 

mature within the normal five taken an interest in 4 percent, offers help free of charge to the in forms. Country. Industry, the Department of the the field of" 'exports; tmapeial stren^lfi fif a customer cbmpaifr^ . 

to seven years and that they of cases. It is also a long-term bank's own customers and to. . The centres are . of course The level of Government Environment makes money assistance — ^ in t** ’forar'or K?FC n .\wffl, jqipbhiJ * ■ nduOai* v . .. 

would be out and on to new bolder in many instances. others at a charge. Lloyds Bank: primarily- intended for the assistance is now much greater available through the Council attractive bank iiaW-^ls avaH- director. /Lt&s than 5 per . 

situations. This has not taken However, it is noticeable even too. could shortly announce a smaller business, ami typical than in the past One attraction of Small Industries in Rural ablC to Industiy once" it has tile' qf eopipanies in which ICFC ha.,, , 

; ” is that companies which are Areas. This organisation pro- '"irtsifntiire F utAotfifeg a; cofporatiog'.L. ; . / 

already established in a develop- rides technical and managerial Go^ran^ntdpohsoi^ ^H^affls-^P^wsni^ti.vC oh their Boanls^ ^ . , 

mem area and expand are support as well as financial ation;-‘ihC' ■ Export 'Crdglta Gfiar-V; ^ '=-f>- -rjrs/ 

treated on the same basis as assistance to companies in rural antee Department; : V - • !.! 'dCttjrcy UTOwBl 


Williams & Glyn’s 
knows that 
even small businesses 
can have large 
problems. 


Starting froth scfatcli 


• : y]v'r: ■ 

•.f l-:. . 

-. - * • Ii-. 


ONE OF the failings of the the NRDC is not in business to Evqr .so, Technical.' pevelpp-.-tlk&ti ti»P'SfHf«at : company :r... r.w 
British, perhaps apocryphal, is provide working capital for mCn( Capital lends-.' £ita. per •.^rtwjtfv-gi^Ufre.-:- The- latter^ . 

that while there is no lack of inventors who wish to make annum' 1 , in round terms tOi new more' geared to. oagiwfeA 

inventiveness in the nation, the a fortune on their own. Its venture situations (sums', be- concerns- ’ . - ; :v , 

people who wish to go it alone primary function is to provide twee? £5,000 and £200.000).; it Another port ..of 'call, 

with a new product or service development finance and this is - never takes a majority stake in has. been feeling- the effwbjfja-,, . .. 

find it extremely difficult to get increasingly undertaken on the the "equity but probably more the. -recession' oh .-•IndlVljWifi J .'!” 
the necessarj' financial support, joint venture principle with •.r-uif 4^!.’ ‘ ^ • 

This occasionally gives rise to industry. It is also out to ' - CONTINUEDQN NEXTPAGE - ag/ L " 

newspaper articles and teleiy- balance its books rather than ~ - . ; ■ ■ ^ ' . ■ 

sion programmes detailing the 1° make a profit, and although />> ■ 1 — ^ • 

trials of men with brUliant it might take a temporary //• ' : '• ' ' --. • • • ■' ! : ■ • i 

ideas who run up against wails equity stake in a company in a -f - • . . l-AJC.'Ji : - 

of indifference, only to fail into start-up situation, this would ..... ; JTt'fflL • ,q, i 

the hands of eager foreigners ‘normally be to give the com- 
who patent the ideas and export P a °y s o m e Status in its early 
the results back to Britain. stages and the company could ■ • • • - - 

T . - . . always bii>' back again. -. 


This is by no means an 
accurate picture but there is no 


The normal agreement be- 
tween the NRDC and a private 


disguis ing .he fact U* It is i„ ve n,or is for r^bLiug of 


extremely difficult to start from 


D 


-.-y;- -.4 1 


revenue, after any development 


Williams & Glyn's believes that the amount of 
time a bank spends on a company's problems should 
be related to the size of the problem ■ not the size 
of the company. 

So we have geared ourselves to handle the 
problems of smaller and medium sized companies 
at Ieastas carefully as those or the biggest. Our 
branches are organised with a shorter chain of 
command, so decisions can be made more quickly. 
'Hiey 're kept to a realistic size, and we allot more 
management time and effort to individual accounts. 
"We are able, if you wish us to do so, to involve 
ourselves in your business to a much greater extent 
than is normal. 

That's a higher degree of commitment tlian 
many banks undertake. But then Williams & Glyn's 
is a rather different kind of bank. If there isa 
solution to a customer’s financial problem, we 
believe it’s our duty to find it. 

Is it time for a fresh approach to your banking 
problems? If so, call in to see the manager of your 
local branch of Williams & Glyn’s Bank. Or write to : 
Marketing Development Office, Williams & Glyn’s 
Bank Ltd., New London Bridge House, 25 London 
Bridge Street, London, SE1 9SX. 


Five ways 
to more profitable 
business 

1 Short Term Deposits 

Williams & Glyn's can place your surplus 
cash safely, and where it will earn you 
profit — even for short periods. 

2 Working Capital 

There is often more titan one way of 
raising working capital —but only one 
best way. Williams & Glyn's will 
normally both find and supply it. 

3 Foreign Currency Invoicing 
Knowledge of foreign, currency invoicing 
can cut costs. Williams & Glyn's has the 
experience to help. 

4 International Equipment Leasing . 
Our leasing subsidiary offers flexible, 
competitive packages for exports of 
British manufactured capital equipment 
plus tailored leases for capital investment 
in the UK by major companies. 

5 Insurance and Pensions 
Williams & Glyn’s has experts who can 
advise you on all aspects of Insurance and 
Pension problems. 


WILLIAMS & GLYN’S BANK LTD 

L he most flexible of the bis£ five banks 

A number of Xaiional and Commercial Banking Group and one of the Inter- Alpha Group of Bank* 


scratch with a “green field” and patent expenditure has 
idea and that the path is ranch been deducted. One point at 
smoother if one already has an tjje moment is thai the NRDC 
existing business People who has only £20m. of the possible 
want to go it alone generally ^gom. out in projects, 
have to shoulder a proportion Apparently it would .like to 
of the risk themselves, for who- borrow up to the limit and 
ever lends them money wiU there is a “shortage of . worth- 
usually want to see the princi- while projects, not money.” So 
pals in a scheme involved up to perhaps now is the time to 
the neck. apply 

But apart from the obvious, . 

pons of caft such as tho I PPhTlIOal ' 
friendly bank manager, there , * - , 

are other routes which may pro- ^ ne . a ti s Y fer t0 this .reluctance 
vide backing. One such is the P e0 P‘ e tn ®PPb’ for capital 
National Research Development investment came from tbe ICFC. 
Corporation, which was set up w h»vh also provides finance for 
in 1949 as a public corporation greenfield operations with a 
and can borrow up to £50m. technical bias, through., its sub- 
from the Government tn invest sidiaiy Technical Development 
in high-risk technological raven- Capital- .• A spokesman there 
tions which would not normally said the majority of new pro- 
warrant investment from con- jerts canie. ahnut because snme- 
ventionai sources of finance. It one 'in middle management of 
is worth pointing out. however, a .large company decides that 
that two-thircU of the invea-ghe can market a product with 
tions are derived from sources a relatively limited scope which 
wholly supported by public the large company decides is 
funds (such as the research uneconomic dr too small to he 
establishments of the various significant. 

Ministries) and the number of i n the past such a man has 
inventions accepted from pri- been prepared to hack his idea 
vate inventors so far has been with his .own money, as well 

' as whatever he could borrow 

The latter have accounted for fmm lhe bank. But owing to 
some major development pro- the recession, successive pay 
jects of the NRDC. but it is freezes and the increasing 
dear flat NRDC finds it easier hurdei , of taMti0 „ the mWd 

SMS “ d SSS SB* 

company than from a young £“2? IS* 

man who is a private inventor. . .. ^ 

On the other hand it is always S^ hert * a 

very interesting to meet the Rowing need for other sources 

private inventor and have the of In uncertain 

faculties to evaluate whether ®»nomic climate people are 
his .project is any good or not, cautious about taking risks. 
These cover technical and com- ,And everyone knows that it is 
meroial investigations, plus an cstremely difficult to cet evpn 
assessment of the competence a brilliant idea, brilliantly 
of a proposed team. marketed, off lhe ground in a 

What the individual should’ ren^^n— the climate has to 
be aware of, however, is that be right; 




Merchant Bankers .* 

;.*■ Corripreftfer^ive Banking Services 
• : Development Capital ‘ ■ - 
' IndusfriaTLoans . 

.•-Investment Management 
V Mergers and Acquisitions-'- 
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of f^articipatioriin the growth of a wide 
range of indbstiial comp&dies, particularly 
thesmaller public cpmpany.and the, larger 
.private company. We aim^ootfer speed, 
efficiency, flexibility and th e personal 
approach: ■ - . .. 
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More scope for bank managers 


2 CLEARING banks were 
er taken aback recently 
n they were subjected to 
e stiff criticism by Mr. John 
on. w$o five years ago 
led the special committee to 
jire into the finance of small 
parties. He argued earlier 
year that though the banks 
> the main source of finance 
this sector of industry, they 
» still not doing enough, 
particular, he maintained, 
tion had outpaced the lend' 
limits allowed by the banks 
it was necessary to give 
.ter initiative and authority 
be local branch manager, 
he emphasis he placed on the 
of the branch and its 
agger is a reflection o£ the 


importance these hold in rela- 
tion to small company finance. 
The original Bolton Committee 
report recognised that the big 
banks had a unique position in 
relation to the small company. 
For many small companies the 
overdraft and .loan facilities 
provided by the clearing banks 
are the only source of substan- 
tial finance open to them, or at 
least the only one they use on 
a regular basis. 

The banks, however, argue 
that they have recognised this 
situation in the development 
over the past few years of their 
services to the small company 
sector. The changes have in- 
cluded a significant extension of 
the range of lending facilities 


rhe merger 
trail 




5 SPECTRE haunting a 
a. many successful small 
nessmen is taix&tion: Capital 
isfer Tax, a possible Wealth 

Capital Gains Tax 'and 
■me Tax, probably in 
snding' order of horror. 

V- in particular is a real 
-at to the existence of a lot 
private companies and the 
err have a number of 
natives: they can try to 
as they are and pay the 
they can sell off part of 
'equity to someone like 
ite Duties Investment Trust 
}JTHi. the trust 41 per cent 
«d by the Industrial and 
imercial Finance Corpora- 
(ICFC) which specialises 
>eing a long-term holder of 
lie and private companies; 

/ can sell part of the equity 
a merchant bank with the 
ntnal aim of coming to the 
:k Market by a flotation and 
- privacy and possibly a lot 
independence; or they can 
•ge or be taken over and 
timie to exist • within a 
:er group. . 

o -an increasing numher.of 
Her companies the latter is 
sibly the most palatable 
ice. Consider the plight of 
small businessman. If a 
rale dose company has not 

6 dividends, is making a 
fit and has cash in hand, the 
Hid Revenue deems that up 
one half of the after-tas 
it has been paid to share- 
lers in dividends; thus if a 
panv is earning £100,000 
re tax, pays corporation tax 
2 per cent., the tax authori- 
can claim that "the owners 
• received “dividends" of 
H)0— and that creates quite 

k ncome tax problem. The 
;t is to tax the dividend as 
rned income in the hands 
le private company share- 
?rs. 

ainst this background the 
er business is picking up 
nicely after the slump of 
75. According to Chesham 
Kama lions. which 
discs in mergers and 
, it has transacted as much 
ess in the first live months 
)76 than they did in the 
• of 1974 and is comfort- 
ahead of last year. A great 
public companies which 
had rights issues are now 
■ly hioking around for the 
bits and pieces in the 
tc sector, anil Ihc latter, 
ing they have a tax prob- 
an: often agreeable. Thus 
is a willing buyer/willing 
climate. 

s situation is probably 
d by the fact that under 
nt conditions at least it is 
"•stole for smaller com- 
s to come to the stock 
st by way of flotation. 

« * vever, it would be wrong 




to give the impression that there 
is some sort of merger mania. 
Far ■ froni it. according to 
Chesham who say tha>t -the pro- 
cess of selection on the part of 
buyers is far more stringent 
than ever before and that the re- 
quirements are more rigid. This 
has been the experience, too, of 
the corporate finance depart- 
ments of the merchant banks. 

The financial aspects of deals 
are now only part of the .equa- 
tion whereas before. In the six- 
ties and early seventies, the 
trend was to buy anything that 
moves even if it does not fit in 
with the esnsting' activities of 
the company. Research -into the 
quality of management* and in- 
dustrial logic is evidently far 
more detailed and deals are tak- 
ing that much longer to mature. 

The ideal situation at the 
moment would appear to be the 
medium-sized public company, 
flush with cash, looking for a 
private group operating ta -its 
own field of activity, wuth good 
management and possibly short 
or cash. Trade investments of 
this kind are particularly bene- 
ficial. since where a company cqn 
be bought, say, for £lm.. quite 
often the value of replacement 
plant alone in that company may 
‘ be double (the purchase ' price. 
And in addition totiiat there are 
bound to be some sayings on 
overheads and administration, 
especially since the nature of 
the business is the same. 

The trend with some public 
companies has been quite the 
reverse of that seen in the boom 
era in that they are quietly 
selling off the smaller bits -and 
pieces that have never really 
fitted in with the overall nature 
of the group even though they 
may have been quite profitable. 
But where there are diversifica- 
tions in the private and public 
sector it is generally where the 
acquired company has either 
strong exports and/or' overseas 
earnings- 

Chesham reports merger ac 
tivity on all fronts picking up; 
between private companies, be- 
tween private and public and all 
the other permutations. There 
is also some interest being 
shown in U.K. companies by the 
Germans. Dutch and Belgians 
and also by Americans although 
this is generally where a U.S 
group already has UK. in 
teresls. 

Overall the trend is more 
sedate, more carefully planned 
and executed. On the small pri- 
vate side it is inevitable that 
the merger business will con 
tinue to grow so long as the 
taxation remains the same, ana 
for the time being anyway 
there is no shortage of buyers 

Keith Lewis 


available and of the advisory 
and other back-up sen-ices. In 
the nature of this, kind of 
development, it has involved a 
greater use of specialist 
advisers, in some instances 
identified as a separate entity 
within the bank organisation. 
But the functions of the branch 
manager have remained central 
to theysezvices offered. 

The development of lending 
and services to the small com- 
panies has taken, place in recent 
years against the background of 
considerable moves in the 
general climate of lending to 
industry at large. Demand for 
bank finance has recently been 
very sluggish — the latest figures 
of lending by the clearing banks 
showed the first sign of a 
significant upturn in the under- 
lying trend in some 18 months. 

Condition 

This situation In turn has 
reflected the considerable 
change in the financial condition 
of the company sector as a 
whole. But while the position 
at present appears relatively 
comfortable, there remains 
general concern about the need 
to provide more effective 

-•nnels to bring medium-term 
finance to industry and about 
the possibility, as economic 
recovery gathers pace, that 
companies will again find 
themselves under financial 
pressure. 

The initial impetus for some 


of the recent developments was 
provided during the period of 
serious. financial problems in 
industry in 1974, when the com- 
bination of inflation, pressures 
on company profits and the 
hiatus in issues on the stock 
market created the danger of 
a general liquidity and capital 
crisis. This situation provided 
part of the background For the 
considerable increase in The 
funds available 'to Finance for 
Industry, itself owned and 
partly backed by the banks. 
These problems have now been 
considerably alleviated: but 
there remains a more specific 
concern over the availability of 
finance suitable to support a 
revival of industrial investment 
from the recent low levels. _ 
The most significant develop- 
ment in lending by the banks 
has been the growing propor- 
tion which they have been pro- 
viding to industry on medium 
term — for periods normally of 
up to 7 years. It was recently 
stated that the banks’ commit- 
ments in this area had risen 
from £1.56bn. to £2.75bn. in the 
first year, and that even though 
under about half of this amount 
may be actually lent, medium- 
term loans might account for 
about a quarter of total bank 
lending to industry. To some 
extent, this has represented a 
switch of financing from the 
traditional overdraft to longer 
terra funds. But the banks argue 
that it also provides a more 
suitable form of finance for iir- 


vestment and at present the 
banks have head-room for 
further increases in lending. 

The danger is recognised, 
however, that with economic 
recovery there could be a 
renewed shortage (if funds for 
Industry^ particularly in the 
medium-term range. For this 
reason, as announced by the 
Chancellor of the Exchequer in 
his Budget speech, the banks 
are examining with the Bank of 
England the possibility of 
special arrangements — including 
perhaps refinancing facilities at 
the Bank — to alleviate restraints 
which might arise in relation to 
the banks’ own prudential 
considerations. 

When credit is relatively 
tight, there is some evidence 
that the smaller companies 
suffer most seriously both from 
pressure from their trade 
creditors and from cutbacks in 
lending by the banks them- 
selves. The smaller company 
tends to be exceptionally reliant 
on his bank for funds and. 
historically, lo make particu- 
larly heavy use of the overdraft 
facility. 

One oF the areas to which the 
banks have been devoting - a 
considerable amount of effort is 
to bring home to their small 
company customers the wide 
range of lending and other ser- 
vices which they now provide. 
This is part of the emphasis on 
expanding medium-term lending 
as a replacement for overdrafts. 
The banks point out that over- 


draft finance, available on the 
basis of short-term interest 
rates, should not be used to 
finance longer terra investments 
or even, as must be the case in 
many companies, effectively to 

provide permanent capital. 

It is also, however, a reflec- 
tion of the growth in the range 
of lending services the banks 
are able to offes. Overdraft 
finance remains normally among 
the cheapest and most flexible. 
After the increases this week 
base rates now stand at 10* or 
11 per cent. On this basis small 
companies would probably be 
able to borrow- at 121-15 
per cent. The ability to arrange 
a limit with the manager which 
can be drawn on as needed 
makes this one of the most use- 
ful typos or finance available. 
It is suitable particularly for 

the finance of working capital 
requirements and for seasonal 
needs. 

Expensive 

Longer term borrowing is 
bound tn be more expensive, 
but is needed for financing the 
purchase of long-term assets 
such as land, buildings and 
machinery. Normally, bank 
medium-term lending is pro- 
vided on variable interest rales: 
though it is probable that many 
companies would prefer fixed 
rates, the banks themselves 
face the problem that the bulk 
of their deposits arc short-term 
and the cost of them can vary. 


This is reflected in the rate 
they charge for their loans. 

For smaller companies, how- 
ever. banks normally offer fixed 
rate loans, usually for five years 
and for amounts up to, say, 
£50.000, repayable on an agreed 
basis by equal monthly instal- 
ments. Development loans of 
this type have the advantage of 
enabling the borrower lo pre- 
dict exactly his commitments 
and the effect they will have on 
his cash flow. Loans of this type 
may be offered on a secured or 
unsecured basis; the rate 
charged typically at one of the 
big banks is at present a little 
over 14 per cent a year for a 
secured loan, with rather 
higher rates for unsecured. 

Beyond this, all the big four 
banks have their own instal- 
ment credit subsidiaries, able 
to provide hire purchase and 
leasing arrangements for the 
financing of equipment and in 
some cate* slocks. Within the 
bank groups, therefore, there is 
available a wide range of finan- 
cing facilities to suit most of 
the needs of the small company. 
The problem which the banks 
have recognised, however, is _tn 
bring these to the borrower and 
particularly to ensure that the 
type of finance used is suitable 
for his needs. 

The development of financial 
advisory services by the banks, 
either through separately organ- 
ised divisions or by the provi- 
sion of specialist support for 
managers, is one or the most 
important areas in which they 


should be able to help the 
smaller company. Quite often, 
experience has shown, a com- 
pany lacking financial expertise 
can misjudge us own financial 
requirements. It may need a 
bigger or sometimes a smaller 
overdraft than it thinks; it 
may require some quite differ- 
ent form of finance. 

There are signs now that the 
development of this service may- 
be taking new directions, in- 
volving bringing in other institu- 
tions to back up the loans pro- 
vided by the banks. In 
particular, this could involve 
co-operation between the banks 
and the big insurance companies 
and pension funds to bring' new 
equity capital into the private 
companies. 

Recognising that they are not 
in a position to put equity funds 
into a customer, the banks are 
now beginning io consider intro- 
ducing their smalt emnpany 
clients To individual institutions 
which may br able lo put up 
Ihc right kind of long-term 
funds. In the long run. this 
could mean that instead of the 
traditional offer for sale through 
which private companies haw 1 
in the past gone public, the 
trend will he towards private 
placing of equity capital with 
groups of institutions with the 
bank acting as the catalyst to 
bring the company and The in- 
vestor together. 

Michael Blanden 


Howto give 
your finance controller 

a new lease of life 


cratch 
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prise i« the Small Btwi- 
s Capital Fund, which is 
*d by the Co-operative 
ance Society and has a 
Jlio of 18 companies on 
aoks with a total invest- 
or £5m. Alter seven years 
eration this does noi seem 
;ai deal but for the first 
years u bad to establish 
bflity and then the reces- 
took its loll. However, the 
' is willing to back start-up 
prises and has backed four 

0 so far— though it recog* 
that the risk element is 

r than for aa established 
ess. 

; one example it quotes is 
56-year-old man who after 
5 career in the record busi- 
wanted to start up. on his 
He was willing to put up 
X) and, impressed by his 
y. the SBCF lent him 
, >00 to get a factory going, 
. ; an equity stake and 
ig up a loan in the form 
debenture. At the end of 
irst year he had made a 
\g profit of £140.000. which 
nly counted as a success, 

1 is willing to back people 
ideas in sen-ice industries 
?11 as those witTi techno- 
ii innovation*. 

another'risfc’ capital com- 



We know (so, probably, do you) finance controllers conserve precious capital tor other important company uses. 

i ii i r . i - ' - J lMcinrr ic incrnnp nf flnp inanv financial serVICCS 


pany which will back start-up 
operations is European Enter- 
prises Development, which is 
based in Luxembourg and will 
provide management assistance 
a* well as capital finance. What 
it looks for is a strong manage 
ment team, and an innovative 
product with, a potential inter 
national market. The average 
initial investment is between 

£50.000 and £100,000 and equity 
stakes are taken. The company 
may be contacted in London 
through its British service eem- 
panv. European Business Devel- 
opment. It is willing to consider 
all projects but warns that only 
a few make the grade. And at 
the moment it is n. Dt actively 
looking for new projects. 

This of course is the problem 
for the man who wants money 
to back up a start-up situation. 
He has to be prepared to try a 
lot of avenues and take a lot of 
refusals before his face fits. 
Should he consider the creden- 
tials of those who are prepared 
to back him? Obtaining risk 
capital is a hazardous business 

and at least it one is turned 
down, one may at least take 
some consolation if the refusals 
have come from first class opera- 
tion?. 

- Christopher Hill 


who have grown old before their time. Old in the attempt 
to find money to replace plant, machinery, equipment 
or vehicles which ought to have been pensioned off 
years ago 


But leasing is just one of the many financial services 
tliat Midland Bank Group offers you to help make 
business more profitable. 

Your local Midland Bank branch manager can also 

i r : .. t. 
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But there is-an alternative to purchase and ownership, arrange tcim loan facilities, instalment finance, factoring 
.it _ j i cpnnVcc and mimhfT of exuort and international services. 


It’s called leasing, and it’s one of a great many services 
available from the companies that make up Midland 
Bank Group. 

Leasing can be much more advantageous than 
purchase-and rentals may reflect the benefits of: all 
available tax allowances. 

Knowing your rental commitments in advance 
meins that you can plan with accuracy.' Yet leasing is also 
flexible, allowing you to change or up-date equipment at 
any time to meet changing circumstances. 

Most important, by leasing instead of buving,you 


C 1 

and a number of export and international services, 
including export finance in srerling and other currencies 
and the discounting of bills. He can arrange, too, 
merchant banking facilities which include the raising of 
long-term and share capital, and finance for growing 
companies. 

A whole range of services, in fact, and all available in 
the simple way you re used to -through your local bank. 
Gill in soon at any of 3,000 MidlandBank Group branches 
and talk to the manager. He can quickly put you in touch 
with the appropriate Group companies. 



| Midland Bank Group 


Principal trading compos include: Midland Bant Limited: Clvdndalc Bank Limited: Clydesdale Bonk Finance C^rpomtion Limited: Northern Bank Limited: 

r i, Hired- Forward Trust Limited: Midland Montagu Leasing Limned; Cnlfin Factors, Limited-, Midland Bank Insurance Services Limited; 

Finance Corporation Lunircd; Midland Montagu Industrial Finance Limited; Bland Payne Holdings Lunacd; London American Finance Corporation Limited. 
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Cash in 
and 


cany on 


Is your business basically sound, but severely 
hampered bycash-flowproblems? Don’t worry: 
You are not alone and Arbuthnot Factors can 
help you quickly, efficiently and profitably. 


We can release a substantial portion of your 
working capital by advancing up to 80% of your 
' bookdebts-in cash as soon as invoices are raised 
for domestic and export trade. 


We can minimise your administrative overheads 
by undertaking your sales ledgering and credit 
control - and, on approved customers,, the 
responsibility for bad debts. 


Our services, in fact, are geared to your needs. 
Our financial support grows in line with your 
growth and your financing charges are directly 
related to your usage of funds- which is the way 
it should be. 


Our branches in Birmingham, Manchester and 
London are ready to assist you, and are supported 
by our own centralised computer-controlled 
sales acco unting service and the kind of financial 
advice that comes with being part of an old- 
established City group, Arbuthnot Latham. 


So, if you want to get ahead, get in touch- For all 
the information you need, just use the coupon 
or ring Jim Gunnell (0424) 430824. 



Arbuthnot Factors Ltd ! 


To: Arbuthnot Factors Ltd- Arbuthnot House, 
Breeds Place, Hastings, Sussex TN34 3AB. 


Please send me ihefacts on factoring. 


Name: 


Position: 


Company: 


Address: 




Capital for 
private companies 


MMIF invests in equity and loan capital of 
companies making at least £35,000 pre-tax 
and needing £50,000 or more. 


A/A 


Midland Montagu 
industrial Finance Lid. 

Moor House, London Wall, London, £C2Y 5ET. Tel : 01 -638 3861' 

A Member of the Midland Bank Group. 


THE LARGER PRIVATE COMPANY I\ BRITAIN 

A study of corporate proJitabUity 

This research study directed by Graham Bannock fills 
a large gap in the financial picture of Britain — 


analysing by far the largest sample of company 
awmmte ovoi-taton in tkn iTu “ Valuable for identi- 


accounts ever taken in the U.K. 
fying markets and in establishing the scope for 
mergers and acquisitions'* (The Banker). £20.00 
Orders and enquiries to 
WILTON HOUSE PUBLICATIONS LTD.. 

40 Buckingham Palace Road, London SW1. 
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AFTER a dearth of new issues 
in London for over two and a 
half years, starting from the 
collapse of the equity market 
during 1974, it may seem irrele- 
vant to talk of companies com- 
ing to the market with offers far 
sale. However, even though a 
revival in the issue market -has 
been mooted time and time 
again since the market started 
to recover at the beginning of 
last year, it does now look if at 
least a few new issues will be 
creeping into the markeL 
Admittedly there was an offer 
by Electra Investment Trust of 
12.5m. shares in mid-February, 
but this wjs a .special case in 
that the Electra group of trusts 
was a known quantity' before 
the offer and it could not really 
be described as “testing the 
market** though some 30 per 
cent, was left with the under- 
writers. Anyway, the first large 
equity offer looks like being 
Thomas Bortbwlck next July, 
with an offer for sale expected 
to raise between £10m. and 
£12m.. though a much smaller 
issue by Wilson Walton Engin- 
eering of £0.8m. can claim to he 
first If theise can successfully 
test the market and come up 
trumps, undoubtedly more com- 
panies will follow in their foot- 
steps, and the way could be open 
again for smaller ventures to 
reach the milestone of a public 
quote. 


Easily 


Yet whether a revival of 
activity will follow may depend 
on the psychological effect of 
the last bear market, which 
must have disillusioned the 
directors of many small com- 
panies. But basically the reasons 
for obtaining a quotation have 
not changed. There is the 
rather intangible argument that 
a quoted company gains added 


status which rubs' off on its 
trading activities and ability to 
attract first-class executives, but 
perhaps more relevant hi that 
by definition once quoted the 
shares in the company can be 
dealt in easily. 

The need for the proprietors 
to raise cash oh a portion of 
tftfeir holding' may be the initial 
spur towards a quote or 
perhaps the need to raise fresh 
capital to inject funds into the 
business. The initial offer apart, 
once a quotation. has been estab- 
lished the London capital mar- 
ket is more readily accessible 
for the group to raise further 
funds in the future. This may 
be by way of convertible or 
debenture issues, or perhaps by 
issuing further shares by way 
of placings or by rights issues 
such as those which have raised 
£lJ36bn. over the past IS 
months. 

Furthermore, if it is part of 
the company’s plan to expand 
by way of acquisition a pubuc 
quote can be invaluable, as it 
enables the directors to offer 
marketable securities by way of 
consideration for a takeover. 
Not only does this lessen the 
strain on cash resources: it in- 
creases the market in the 
shares, and the larger the mar- 
ket the less vulnerable is the 
share price to wide fluctuations 
which often occur in a narrow 
market. 

Of course, these u traditional " 
reasons apart, new laws — namely 
Capital Transfer Tax (CTT) 
which is already with us. and 
the still debated Wealth Tax — 
could make all the difference to 
proprietors of unquoted com- 
panies. It would seem that when 
CTT begins to bite it will force 
more companies to come to the 
market because of the difficulty 
in passing a business on from 
one generation to the next. Once 
quoted, it becomes easier for 


“ family” shareholders to sell 
or place shares in. the market to 
raise cash in order to meet tax 
demands. 


On the other band It may be 
that the Wealth Tax, once it 
comes into being, will act as a 
deterrent Proprietors of a 
business may feel that they will 
stand a better chance of apply- 
ing -a lower valuation to their 
business by staying unquoted, 
than face the unarguable valua- 
tion that a market quote will 
give. 

There are some disadvantages 
for the proprietors in taking 
their company to the market 
For a start the company, once 
quoted, the directors become 
responsible to a much wider 
group of shareholders, whose 
needs must take priority. In 
addition, from then on the group 
must conform rigidly to the re- 
quirements of the Stock Ex- 
change as set out In the 
Exchange's' publication 

Admission of Securities to List- 
ing. The company will have to 
conform to the provisions of the 
Takeover Code, and generally 
once quoted a company is open 
to far reaching scrutiny by City 
institutions and the Press. 


Careful 


Directors will also have to be 
more careful about disclosure 
and be sure not to divulge any 
information (unless widely to 
the market) which could be 
price sensitive. This may re- 
quire a considerable tightening- 
up of internal -security. Finally, 
directors need to be careful how 
they deal in their own shares, 
to avoid rumours and tarnishing 
of the managements image. 

Having taken the decision to 
go public, the method of the 
issue must in part be governed 
by whether new capital is re- 


qnired far the business. If so, 
an. offer for sale will be the 
natural course, and indeed the 
Stock Exchange will probably 
insist upon It for a company 
which is expected to have a, 
market capitalisation of over 
£lm.,— the minimum expected 
capitalisation before a -quote, 
would be granted is £im. / 

. In an offer for sale the lssu-“ 
ing house or sponsoring. broker 
either buys the shares from, the,; 
proprietors or subscribes for 
new shares, a few days before" 
the actual offer to the public/ 
and then arranges underwrit- 
ing. Os the day of issue a pros- 
pectus invites members of the 
public to buy shares at ascer- 
tain price. - Because the issue 
is underwritten the company' 
assured of receiving its full con- 
sideration for the issue regard- 
less of whether the offer is a flop 
or roaring success. There is 
variation on this theme in the 
offer for sale by tender, bus 
this form of issue is not gener- 
ally used for equity offers. 

A placing in the market can 
be considered where. the market 
capitalisation is expected to be 
small. Here there is no general 
invitation to the public to buy 
shares, but the issuing house or 
broker “places" the staares.with 
institutions or clients. For, new 
companies to the market the 
Exchange insists that a quarter 
of the shares are made available, 
in order that dealings can take 
place with reasonable ease. 

The third method of gaming 
a quote is by an introduction. 
This only applies where there 
is a wide spread of existing 
shareholders. In this case 
prospectus still has to be pre- 
pared, but there is no invitation 
to the public to subscribe '•for 
shares, though the Stock .Ex- 
change will usually . require 
assurance that sufficient shares 
will be available to create . a 


The leading sources of 


venture capital 


THE PROVIDERS OF equity 
finance for small companies, 
just like the clearing banks, 
are still waiting for * turn in 
the economic climate. Last 
year's bout of inflation and 
increasing pressure on indus- 
trial liquidity has produced 
very little in the way of new 
business. This came as some- 
thing of a surprise to the 
agencies involved, many of 
which had set aside funds to 
meet a potential flood of re- 
quests which never materialised. 
And. despite the evidence of 
mounting insolvencies among 
smaller companies, few of these 
agencies* investments turned 
sour and a fair number had a 
record year. 

What in ' fact had happened 
was tiiat the combination of tax 
relief on stock appreciation 
introduced in November, 1974, 
and the effects on working 
capital of the fall in activity 
had temporarily deflected the 
much' - vaunted • “ Doomsday 

machine." The: specialist , pro- 
viders of finance; including the 
vaguely-termed "venture capi- 
tal" sources, are not expecting 
a sudden upturn in the coming 
year either. However, when an 
increase in the rate of activity 
combines with the present trend 
of hardening commodity prices, 
small companies are bound to 


be on the hunt again for sources 
of permanent capital. 

The best known sources of 
permanent' finance for small 
companies are the ICFC. 
Charterhouse and Gresham 
Trust and a number of venture 
capital subsidiaries of merchant 
and clearing banks. A further 
source is the Small Business 
Gapital Fund, backed by the 
Co-operative Insurance Society 
wbere^John Bolton, of report 
fame. i£ putting theory into 
practice. 


Famous 


The ' Macmillan Gap. 
christened in 1931 by the 
Macmillan Committee. has 
become the most famous of all 
gaps io the capita] market. What 
the .committee had in mind was 
those small companies whose 
capital requirements fell into 
the no man’s land between 
clearing bank facilities, -the 
normal suurcc or externa! 
finance for the growing small 
concern, and the minimum 
economic size of a public issue 
on the Stock Exchange. By 
the time of the Bolton Com- 
mittee report m 1871. this gap 
had allegedly been closed, but 
the information of the 
ICFC in J945 was not thought 


Capital 


for growth 


£25,000 to £500,000 available now 


If you have plans for substantial 
growth, but need capital to get them 
off the ground, then get in touch with 
us. We may be able to help. 

Backed by the resources of the- 
Co-operative Insurance Society, we 
have already helped many private ■ 
companies, including some start-up 
situations, to grow substantially. 

We have all the long term 
capital you need to support planned 
growth, plus very experienced 
pianagement support whenever 


requested. In return we look for a 
minority share of your company's 
equity. 

For further information, 
telephone pr write to us at Small 


Business Capital Fund. 88 Baker 
doi 


Street, London WlM 1DL. 
Tel: 01-486 5021. 


SBCF 

Small BusmessCapital Fund 
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to be the sole factor behind this. 
Among oilier reasons, the 
growth io finance house term 
loans and instalment credit in 
small amounts, the development 
of leasing and factoring, new 
term loans offered by the clear- 
ing banks and the development 
of venture capital subsidiaries 
hv merchant and clearing banks 
were said to be important fac- 
tors 

All this may well be true, 
and no self-respecting advisor 
would recommend anything 
other than a “mix'* of financial 
facilities. But there comes a 
time when a small firm requires 
more permanent capital. An up- 
turn in the economy could find 
many such without an adequate 
capital base and the introduction 
of CTT threatens to break up 
even those firms that have. For 
these two reasons, some extra 
demand for equity finance from 
the smaller company could 
emerge towards the end of 1976. 

ICFC is nf course the leading 
private sector source of finance 
far the small business and since 
its formation in ' 1945 has 
invested more than £4O0m. to 
over 4.000 companies. Amounts 
provided range from as little as 
£5.000 to £Im. and more. 
Through its 18 hranehes in the 
U.K., ICFC stands to provide an 
extensive range of financial ser- 
vices in the form of loans, 
shares or specific asset financing. 

Although its aims are similar 
to those of Charterhouse. 
Gresham Trust and others, in 
that it is prepared to slay with 
its investments, living off a 
combination of interest and divi- 
dend payments, there are some 
marked differences. In the first 
place, long-term loan finance 
tends to predominate. This is 
due to the way in which ICFC 
itself raises money through 
debentures and loans. At March 
31, 1975, almost half of its out- 
standing financial, facilities were 
in the form' of debentures of 
unsecured, and secured loans 
with equity, both preferred and 
ordinary, accounting for just 
over a quarter. 

A further difference in 
approach stems from ICFC*s 
policy of non-interference in 
the day-to-day management of 
customer companies. Only about 
4 per cent, of the companies in 
which ICFC holds an investment 
have an- ICFC nominee on the 
Board. Instead the group pre- 
fers to use its. extensive branch 
network as the normal channel 
of liaison between the company 
and ICFC. In this sense, the 
ICFC could be seen rather as 
a market Intermediary and 
exponent of financial services 
than a ** nursery * where bud- 
ding growth companies can 
flourish, although tbe latter is 
not of course ruled out. 

Charterhouse Development, 


part of the publicly quoted 
Charterhouse Group: has been 
a provider of minority finance 
for small companies for over 40 
years, and has a portfolio of 50- 
odd investments in • the UJK, 
and overseas. Last year it made 
only two new investments. How- 
ever, in a significant move last 
month, the company dosed the 
door to new entrants for 'Char- 
terhouse Development and an- 
nounced the formation of 
Charterhouse Development 
Capital. The idea is to bring 
some institutional muscle into 
the provision of finance for the. 
smaller company, and will in 
volve the raising of almost 
£10m. of funds. 

In the Charterhouse view, the 
Macmillan Gap, at least as fax 
as equity, capital is concerned 
has not yet been fully bridged 
The minimum economic size of 
flotation is as much of a con 
straint as it ever was and in- 
stitutional investors hay also 
not gained sufficient experience 
of- investment in small private 
companies. 

Tbe present management of 
Charterhouse Development will 
oversee the affairs of. the new 
fund on the same criteria as in 
tiie past, which are mainly 
those of good management skills 
in the company; a promising 
product ithough rarely “start-up 
situations"- because they are too 
speculative) and a substantial 
personal shareholding on tbe 
pari of the existing manage- 
ment. 


Expanding 


The approach of the Gresham 
Trust is similar with Its port- 
folio of 6.2 investments over the 
past ten years. Here too. i 
director is invariably appoin 
ted to the board and investment 
is in .the form of equity.. Both 
see their role as meeting the 
needs of expanding companies 
without depriving them of con- 
trol and providing a market for 
the sale of shares to meet 
among other things, CTT and 
other taxes. 

Recent weeks have seen the 
formation of yet another source 
of equity finance. Equity Cap 
tal for Industry, after protracted 
debate among the institutional 
providers of finance. Charter- 
house's new fund might be 
good example of where the 
problems in gaining agreement 
Stem from. Here at least there 
is an established record of in- 
vestment and management, ex- 
perience with well publicised 
criteria for investment One re- 
sult of the debate of ECl'may 
at least be that the institutions 
will start to take -the problems 
of tbe small company rather 
more seriously than "before. 


Terry' Wilkinson 


market after - the listing. 
. Generally speaking in. both 
cases of offers for saie- or plao 
ings It te normal far the Stock 
Exchange to require that- at 
least 35 per cent of the capital 
-is available to the public, which 
takes the company, concerned 
.out of the “close”, company 
bracket 

. The goal of * ■- going - public 
ideally should be built' into 
Corporate objectives for several 
years before the - company 
actually emerges with an offer, 
for a certain amount: of “win- 
dow dressing "is necessary. The 
company’s record should- be im- 


pressive for- at ; least-theW ... 
.vicus five ; years, bauperij 
more- important, the .-er- 1 ™" 
should be coming tiie 
when Hs ptwpects.iookg... 

-the tinting; of the Xstie ie , 
not 0 Bte ; aa regards "nut- 
fonnance and prospects, ft 
the state. of 4be jnaSfcet f 
at-the Issue stage vcutld. 
a company's image far ^ 
Understandably, therefoi^.; 
out the market ., whig 
tested by a new'i^de for 
time there Is a certain 
of reluctance to be the 
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Where the successful private 
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-^5- invests in the equity of sritaU to medium private ■ ' 
, and pubhc companies. ’’ ' . . • "... . ^ . 
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^ V.M, , 


■jr looks for proven entrepreneurial management Wfog 
- erwh a sizeabre stake in their a«npanies.'. .* .’ ; 


5 r, 'n*r.»l . 
fre «: 


->r takes minority interests bf -l»etweea.'2o% and 35 ^ 

-ir assists in policy making throi^h Board 
r e pr e se nta tion. ,. ... ■ . r - 

■jc has leadhigmsritations ni theTJ.K^airiEiirope"' 
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Safeguard your credit by utilising the ■ 
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A major new channel 


le prospering 


osies can in normal tSK fajJ ° btaJn when the offer ro institutions to could step in are cases where with FFI Thus, FFI, which is 

tm»w canital hw righto i ’c. 65 S a® e s ? 1 ?? 8 10 the gamut take up the £50m. of its own companies are too heavily aiming to* provide £lbn. of 
new capital py rights issues Of the financial industry's ranee capital Butt 

real doubt that despite enough 


__ . -- • _ t t - capital closes. But there is borrowed and cannot raise medium-term loans to industry, 

S^e oDDortmStv *£*^1 addl t° n to little real doubt that despite enough through a rights issue would provide loan capital. 

^ cmfu not market for rights and some probable abstentions to redress the position; where while Equity Capital subscribed 

v 011:611 un ~ I? 40 s 1 *- oc ^ 1 ssues. these include among institutional critics, at « recent poor trading record for shares in the recipient 

•dconceras, however well roe banks, the bank-backed least the minimum £30m. re- would make it impossible to concern. In this way, a great 

l f ea ‘ „ . finance for Indostty for loan quired for a go-ahead will be underwrite a rights issue, deal of experience of particular 

ui smaller businesses must capital and - - - 


among institutional 

, T j . ; _ ; — least the minimum £30m. i<=- * — 

Industiy for loan quired for a go-ahead will be underwrite . a rights 
- . ““ particularly re.e- p u t op. though the- outlook is satis- situations commanded by FFI 

ft>re -look elsewhere for T8at sm ?«. companies — a Thus the next few weeks factory; or where a rights issue — which works closely with the 

Injections of equity if they £?? ge ofspecialised institutions should see the start of activity is ruled out for technical" rea- bankers to -individual borrowing 
to thrive and grow, and _ P“*J a * and by t hig important and eontro- such as that the shares companies— would be linked 

they will need backing as ^f^| Sood little uns. versial body, about whose mode ^ quoted below their par with Equity Capital’s own 

Prominentamong these latter of operation and selection 5 to- value. ' expertise in vetting appUcations. 

«istmg institutions is Indus- vestaentH S resins ‘ One . novel feature of the 

trial and Commercial Finance ♦„ t_ yti • Equity Capital venture is that 

it will in effect allow all the 


will 

id what the banks provide. 
s "been one of the City’s 
ring controversies whether 
ag arrangements are 
life to ensure that 


Commercial 

Corporation, set up after 


the 

of 


How 


to be clarified. In particular, Tj 1 YnPripnOP 

- - “r r =M=a 23 C?J£ -i -£ ir f=-aaL«5S s 

- SS «*!»*■• portfolio of holdings. ?! 


ie 



° ne ***** ^ £60m.. in the 

''’Sri' °^ce^thl 

fjHalnS b^ng S up maj ° rity UD9UOte<L 

mi ff much, argument— in the J 

™ of the new** equity bank,” UHQUOt6U 
1 y Capital for Industry, 


_ part jointly through this new 
organisation in directly backing 


merit backing but which are cipate. But the signs are* that jt^hSI^Jre^nfv 

still unable to obtain it any- it will be ready to back either 1 av JL 

where else. quoted or unquoted companies, short-term JIJI w 

Lord PJowden. the indns- which suggests that the cases normal finding, m ad U 
trialist who is to be Equity it will consider may vary con- t0 buying shares through. 
Capital’s chairman, has summed siderably in size. There are st{ JS?i -SJ^KViinr ranital will be 
up its role as to be “a specialised also indications that it will not g Ojjjjjj f 0 q considered by 


-7 i jtttthi ior inausrrv _ „ _ _ source of equity capital for be particularly keen to make - „ _ „ 

5- by Institutional investors t Gresham Estate Duties companies whose requirements, very small investments, regard- smaller f r g mnnT 

K*55m raSTaS FWZ* to r one reason or another. can- ing these as more suitable for £L™2 

1 , ' Cfu^E wi^CwittJ’s 5 0U ^ Group “* amon S other not be met by the existing ICFC or other institutions. ^ 

L a SiMeMniili “ d fin . anc,al concerns estahUshed iostituUons." Lord Plowden has remarked *** - b f ac ^Sl 1 ? mTJ 

ilfimiivei? on behalf of its whl . cb lnvest . in smaii com- He has also made it clear that investments of some £1 m. associates ICFC. which 

1 Itin 3 °S.r2!i2 f f -« ,tS P ames - Some insurance groups, that the new venture will not may be typical of Equity ** most 5ulUbl f« IGFC * 

invesUDent unit 3150 back l^e ducfa^W only euter: Capital, ' *££ the size mS *« JLSKSt 

• I ber throu^i it to funda- make certain unquoted invest- prises with sound prospects range up to a maximum of £5m.. offices outside its London head 

rfy sound <»mpames un- men ts. . prouMstaT a commerci^rt^ " tait Vt by tSHde toafnot ^ re * ha f V S*S^SS^i 

to raise it In other ways. However, considerable as is 0B the investment in the more than 10 per cent of the vettmg and nursiQ «> 81X5 
mere oreation is a recog- the existing range of institti- medium or longer term. At the £50m. resources may go into sm i^ concerns. _ «—• 

that there is or may be tions interested in long-term same time,- he has recognised one company. While smaller Then ibere is Esta es _ ^ 

?aP bi the City’s arrange- holdings in small businesses, that many of the investments sums may clearly be provided, J?''? stine71t 7 rus Vic < ^ h « fnr 

sfor supplying new equity the impending birth of Equity made may not, for a time, earn it appears that Equity Capital FFI *?? 0(aat ® W1 

ed by ■ companies, though Capital for Industry marks a an adequate yield. The City would probably expect basi- ?? me T, 

* fills is a matter of some kev new develonment. It is'un- mmminw> -which nrmanxl the nesses with lesser rea nirements. share Stakes in ramuy ana traer 

rte, as is 


Privi 

compjS 


auuuauj i n m iw h Oil uurquaLt: yic iu« axiit v«iv/ wumu. pxuuauij ca^cvl uuoi- * othpr 

l* * matter of some key new development It is'un- committee which prepared the nesses with lesser requirements, snare in ramiiy a 
is shown by several doubtcdly the most major new Equity Capital scheme made for instance those seeking only businesses™ ^ . 


to 


s sis fc 7 r ?«>?« * “■ -area 


inheritance and death duty 


of Edith that it is prepared to 
the interests indefinitely. 


lotions which regard Equity initiative in this field since the point that some of its invest- £250,000, 

tel as unnecessary and will ICFC was created by a joint ments might to show an imme- others. by rr~ Tt . 

JPPPPft it City move 30 years ago. diate return to make up for a In the early stages at least, p {" 0 “ ®^ 5 ‘ 11 15 CD * r * cl - 

we opponents take the Even Equity Capital's exis- delay in- others paying off. a good deal of Equity Capital's 01 “ 

that no company with good tence must remain, in principle. Examples of the kind of situa- activity may take the form of 00 *d _____ tD 

gh prospects to merit slightly in doubt until June 21, lion where Equity Capital financial “packages” jointly ^^^diogs. rtlher ttirough 

flotation of a company or other- 
wise Its usefulness has 
certainly not been lessened by 
the new development of suc- 
cession duty arrangements 
under Capital Transfer Tax. 

Among other concerns 
specialising in the backing of 
, , smaller companies is Gresham 

PANS5S ARE continually and insurrection within a coun- be to run the risk of big losses the operation of tins particular a subsidiary of Gresham 

? exhorted to export, to try. Not only does it involve which small companies cannot cover will only apply if ECGD is lnvestment Trust, which takes 

out potential markets over- damage to property; the war carry. satisfied that no useful purpose 0 f up t0 a third or so 

to expand their sales and can make it physically Jmpos- So what can those small com- would be served by pursuing the ^ companies, with 

mss outside Britain. The sible to operate or to operate panies do if they wish to expand buyer through legal^ proceed- whicb ^ maintains close touch. 


Support for exports 


e 


r — — — w — mt — — m — _ __ _ * _ W1UU1 Jl uiaiuiiuutf 

their sales overseas? The first ,n S s - The co mpany has to Some ^ fixed up through its 


ice of payments is a vital profitably. . on . -r 

•r in the country's economy. The third political risk i s to consult with the experts a 1 f cept “e ftrsr 2U per cent, ot office ^ gi nningham. close to 
Queen’s Award is given to arises from the restrictions that in overseas trade so that the the loss, but insurance against the Wegt jji^jnds conurbatioD. 
panies which have made may be imposed, either wholly snares and pitfalls can be at c S,i] n Z™!r * Charterhouse Group has also 

igxrificant contribution to or partially, on remittances least recognised if not avoided. second aid to Spotters traditionally held a substantial 


Of minority equity 


Gresh 


* *>’the snares and pitfalls 
,ved in trading overseas 
how expensive these can 
Hrerseas operations can be 
irted waters for many eora- 


rts. From time to time from overseas countries. The There are several sources of ifiTO iethe’nml portfolio 

body devises a slick slogan U.K. company may well be paid information — the clearing, mer- ■ ______ . favourable in- holdings in private businesses 

d al encouraging com- in fall for the goods or services C bant and overseas banks* Gov- . f erwm finan ce 8X1(5 now has 8X011113 such 

s to export. provided, but find it impossible eminent departments and fwtanklMnl investments on its books. The 

.t what is not highlighted ? et 1 organisations such as the British Sule dttSrtto activity dates back forty years 

U.X. Prime causes of such Overseas Trade Board. f raDita i OQOds contracts thus t0 lhe time when the Mao 03151811 

b rhe a evieraa The second action is t0 tike enabling the UJL company to Committee identified a 44 gap 
moratonum on the external mit al>nrftnrillt ^ nrpH it a nH .t.™, in arrangements for financing 

debt by the overseas govern- 

..... Ve”,dT'j n "lhirflem" i S tii; op^tiomlbT^' ICFC and Charterhouse 

v and losses are less easily . * . n p j t Exports Credits Guarantee related to a particular shipment have since contributed 

3d. Large companies are . . . thrnuetl t h e cneel- Department (ECGD)— an inde- of goods or provision of services closing. Some of the Charter- 

’ equipped to cover such , . non rental of an ex- P endent Government depart- Dr on accepted bills, though it house ^yesttnenK are sold fo 
. but for small companies J H ' restrictions bv ment within ^ responsibility can be on an open account nme . t0 e in 
r three abortive overseas F a ^ < ^ C ^^ r te r 0 p^^o^ n po b t ^ h e Secretary of State for Small companies may have ^ ^rdt: » otiber »ses 
« tranMctions can mean } ica] ev^ts.^conom^^e^sla- But there is also a 'very difficulty in findtag tte security &e 

vd disaster. 

*{«>A MV- >1 rl ni i ri i ctmtirO strong private insurance sector to cover the bank advances and 


tical events, ecoiuwnic, legisla 

, tiv'e or administrative . 

in a company over- ^ KeaWes couI( | ©revent or providing credit- and political 


has to deaf not only with delay transfer of risk cover. 


ual form of business risk 

alt by the customer and 5n addition, it can turn out 


Burden 


in normal market conditions, 
sometimes be launched through 
public flotations of the shares. 

Outside the banking field, cer- 
tain other institutions bold a 
limited part of their resources 
in share stakes in small quoted 
or unquoted companies. For 
instance, M_ and G., the Targe 


\ - 


here the ECGD can play an im- 
portant role. The insurance 
policy can be assigned to the 
bank as additional collateral, 

—which is usually preva- to be snuch more difficult for DILI UCli 0 ften the knowledge that 

l a more virulent form, U - K - companies to chase up The main facilities offered by the company has taken out in- 

s to accept a whole range delays in payment by overseas tjle ECGD pn>v id e insurance to surance covering the main risks 

itkal risks which a com- buyers than would be the case th u_K. exporter against the of non-payment is sufficient for „ nT CT011D nas a njonesi 

.Meting for the firrt time » Britain. This third nsh of ns|t pJa for *i s dir ban*. 5^ L ff pS“ olio in “ 

Jd rather nnreaL not gettmgpaid ls^eone most goods or services __ a n essential But the ECGD can also help J^tmems in private businesses 

likely to affect smaller com- requi rement for a small com- directly in the financing by pro- IT^rious Sions of tiie 

1 .milkrtv to pany ' CoTer not Ofllr indodes aiding a bank guarantee. Under Scntry Less So 5 per cent, 

set, since they are “"Jikely to ^ ^ buyer goiDg ^ this, the ECGD is often pre- of ajj^g foods ar e deployed in 

first of these political hare Solvent ’ but ^ in ***** 10 !f s “ e ’ ^ect of way , however, and certain 

» exnnmriation of assets C j UntI S. ,! failure of * e buyer to pay compames holding its insurance of its trusts exdude investments 

obri^us esta J bIkb .* d themselves « witirin sir months of the due policies; a 100 per cent, of this kind 

i of nationalisation and traders m that rountry - date for the goods accepted or guarantee of repayment of w . . Atc , iranrp the 

itinn But there is more The inherent hazards will the services rendered. Delay in advances direct to the bank. a«ur 

tan this. Certain goreni- result in the company's bankers payment oan be very expensive With such a guarantee, the bank 5.™'^ ' J^ich has close 

c ttHrg »»«»* th , finttc lng . t »uch „d put a toabbi.1 burden on , prorWM th g -fliiMCd at ipdeially w L ml 

lands industry, also has a 
number of shareholdings in 


sards 


overseas are 


„ the financing of such 

measures which can re- overseas operations more expen- company 

loss of control or the sive and impose restrictions cm carry. 


that it cannot favourable rates, since it does 

— . not need -to protect itself number of shareholdings 

aid^ig from an overseas advances for overseas trade. The This risk also includes that gainst the risk of default and n UOt ed companies and *a 

j eD t. company may thus only deal 0 f cover for the buyer's failure increase the interest rate. For - few> representing a very small 

second political risk is with overseas buyers in which or refusal to accept goods dis- credit up to two years, the rate PR , por tion of its assets, in un- 
war damage. This can they have complete faith thus patched, unless the refusal is one-half per cent, above base quote{ i ones . too. 

war between two failing to maximise their sales, arises from a breach of contract rate - 

eg or from revolution But to accept new contracts can by. the U.K. company. However. Where the credit period is 

lover two years, ECGD may be 


Margaret Reid 
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Finance 



Companies 


Ifyou are a shareholder in an established company 
and you, or your company, require between .£100,000 and 
£1,000,000 for any purpose, ring Edward Cox, Chairman, 
Charterhouse Development 

Investing in private companies as minority 
shareholders has been our business for over 40 years. 

In association with leading institutions we have now 
formed a new company. Charterhouse Development 
Capital Li mited. This company has substantial funds to 
invest in both quoted and unquoted companies earning 
more than £50,000 a yean 



CHARTERHOUSE 


For copies of the brochure explaining our activity in more detail 
please complete this coupon and past ir to- 
Charterhouse Development, 1 Paternoster Row, St Pauls, 
London EC4M 7DH. Telephone 01-2-iS 3999- 

Please send me copies of your brochure 
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Business 


proposition? 



Yorkshire Bank will lend you 
more than just a. sympathetic earl 
Your local Yorkshire Bank branch 
manager ha> a reputation in the area 
K lhe nun who helps build businesses. 
■V rcpii union achieved by more than 
iliM a » illingnes> to listen, or 
ci cn lhe fuel ihut he has arranged 
finance Ibr successful business 
v emura* in a wide range cif fields. 

I lis involvement in his customers’ 
financial a Hairs has given him 
a wealth of practical business experi- 
ence he would be happy to put to 
\v ork fur you- to help you launch or 
expand your business, plan for greater 
profit potential and strengthen or 
redirect your efforts into the most 
rewarding areas.’ 

There’s less of the deskbound 
financier in him ihan you’d imagine, 
and more of the involved partner, 
maintaining an active interest bccauso 
he sees your success as his own 
success. It's a philosophy that 
conies on top of his training, 
experience and acumen to evaluate, 
finance and advise his customers. 

So if you have a worthwhile 
business proposition to discuss, 
your local Y orkshire Bank 
branch manager is wailing to do 
more than. jusL listen. 

Theme or cull in to arrange 
an informal chuL 



Yorkshire Bank 

The Business Builders 


2 J nflrmuiy Street, L cods LSI 2LX. 

Telephone: Leeds (0532)450741 (lOJinesY 
Over 180 branches UiroughouttheNorthemCouanes&Mkiland*. 








THE ABSENCE OF A FINANCIAL 
CONTROLL ER WAS COSTBNC ■ 
OUR CLIENT 



By comparison with many others suffering under current economic 
conditions, our client appeared to be in a reasonably healthy 
situation: expanding market; leaders in terms of sale's volume and 
product quality: competitive on price; ample production facilities 
and technical expertise; highly competent management in most 
functions; good employee relations. 

This was not reflected, however, in their profit record. - One of the 
major factors was clearly the lack of prompt, and reliable, financial 
and management information, together with the absence of a man- 
ager who could control the company's overall financial affairs. 

We provided such a person who is now making a significant 
contribution to the company^ s performance and profitability. 

We are qualified and experienced accountants specialising in the 
recruitment of financial personnel. If you have a problem in this area, 
please telephone Ron Vaughan, A.C.MA, or Ian du Pre, A.C.A. 
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Douglas Usmbifts Associates Ltd., 

410 STRAP D. LONDON VJC2R 0NS. 
TELSPHONE01-83S4086 •• 

vwJ COATES PLACE. EDINBURGH EH3 7AA. 
■■■■TELEPHONE 031 -»5 77« 

CQMMffiCE&INKfiTRY 





able to provide the company's 
bank with a specific bank 
guarantee related to individual 
contracts. Again with such an 
unconditional guarantee of re- 
payment from ECGD, the bank 
will advance finance at special 
low fixed interest export rates. 

Should companies decide to 
hold assets in countries over- 
seas, the ECGD can provide poli- 
tical risk insurance on all new 
projects to cover expropriation 
and war damage. This can in- 
clude both the loss of the assets 
and the loss of profits or earn- 
ings generated by those assets. 
Often the most effective way of 
expanding sales or protecting a 
trading position in an overseas 
market is to invest in production 
or the "service facilities directly 
in the country. The cover pro- 
vided by ECGD- Can minimi tu 


the risk of such ventures. 

The Department is available 
to insure all UJC companies 
operating overseas. The latest 
figures available show that of 
the -10,000 or .more customers 
using tile facilities, half were 
small companies with annual ex- 
ports of less than £50.000. The 
purpose of ECGD is to ensure 
that the company gets its money 
on time and cover is given on a 
world-wide basis — Rhodesia 
being the only exception. Its 
services to small companies are 
essential. 

, Eric Short 


Business finance for small 

and medium sized businesses. 


BOSTON 
TRUST 8c 


Stephen P. Fabian MI CM, AIS - 
Business Finance Manager, 
Boston Ti rust * Savings Limited, 
Head Office, 52 High Street, 
Watford, 

Herts WDT2BP: 

Tel: Watford, -37511- 


Leslie R. Bunker, 

Business Finance Executive, 
Boston Trust & Savings Limited. 
7/8 Winslade Way, 

Catford Centre, 

London SES4JU. 

Tel: 01-690 8111 


Neil Bailey AIB 
Business Finance Executive, 
Boston Trust & Savings Limited, 
Centre Court, 

233 Bull Ring Centre, 
Birmingham B54PR. 

Tel: 021-643 2366- - - 


y. 





STOCK EXCHANGE REPORT 


Technical rally in stock markets as sellers hold off 

Gilts harder and share index up 1.6 at 399.0 in slow trade 


Armnni Dealine Dates Despite the prospect of an in- Fortes, however, were 4 dearer at and the new nil-paid shares Kneal Electronics, ^.recovered 24 to 32&p rad Swire P»d^7to 

r creSto U.S. SSt rates.GHt- 275* and, on the results, ftokhtog a fraction better at 2ip 5 £Mond^slossof & whfle 2 ap at 

upuou . r , i cww. nre-muim. Man>hwu>l contrasted Petiww. still helned by favourable 43 *p after the full report . . 


Dav technical rally yesterday. Under- peanyto 107p. Composes with a fall of 5 to 103p, while week-end Press comment put on Movements in Motors and Dis- 
DeallngS tlO S Dealings y_ I_I R « oantimAM' use hnliwtt hirtha tanrinrf +„ 1i«n)aii uHth Cananl Beaver. 47 d. and R Costain. 213p. 3 to a.1978 tosh of ISSp. Newman tributors were limited in number 


lip after the full report 



.shorts centred chiefly on the low T&e volume cftrade left much a reasonable business, but closed ^J^eenngs were onre t®am wkj 

From wo am >» tatness d-S^micr. coupon stocks where gains to be desired in Breweries, but without alteratlqn atjoppre- £jgj Stellated d5u sjots, S^«2l- 

Scattered features were slow to extended to ». A few .buyers were prices managed to edge forward “*?“i**^ *&* W“ u S®jL^ !.£5J JS^SJSE eStSSJ cased irtoM??S 


emerge in stock markets y ester- also seen in the later maturities 
day. but early falls, on pre- and improvements more generally 
cautionary marking down rather to i were recorded here, 
than on selling, in prices of lead- Business remained subdued m 
ing equities were usually reversed the investment currency market, 
under the lead of a steadier although the premium managed 
performance by British Funds, to improve to m pct cent before 
The latter were soon showing apomthigh^ onbaW 

minor gains and closed with rises *tr» per «nt Yestenlay's OT 
extending to 3, the better trend 9° n ™^ on factor was 06841 
reflecting a technical rally after (OwUUU). 

the recent sharp setback on D f r _ 

interest rate and currency Fears. BBDRS imprOYe 
The Government Securities index, in the wake of Monday's round 
at 62.52, picked up 0.22 of its loss of base rate increases, the big 
of 1.53 sustained over the three four Banks took a turn for the 
previous business days. better yesterday. In thin trading 

The initial mark-down in conditions, prices finished with 
equities, partly reacting the improvements of □p to 7 as in 
heavy setback on Wall Street on Barclays, 292p. and Lloyds 232 d. 

nurroredinafresh National Westminster hardened 3 
loss of La m the FT 30-share t0 235n and Midland 2 to 285p. 
utdex at 10 a.ra.; an hour later, r-.i, ^ CMtimni «ina<i ■; tn 97!;n 


WINES & 
SPIRITS 

FT. -Ac&raries Index 


m t Btotero narrowly mixed, with Hawker Eugneering cased 1* to.Slp and ; 

In Chemicals, Allied Colloids. 102p, closing 2 dearer at 44Sp but Tubes Dowty reacted 3 to 158p. 
and Farm Feed. 57p, lost 3 apiece, that much easier at 350p, after Apart from Transparent Piper, i 
Against the trend. La porte moved 34Sp. Elsewhere, further con- 6 higher at Sip on the better-, 
up 3 to XQOp in response to a sfderation of the results left than -expected pre Emin ary figures,! 
revival of speculative interest. International Combustion a shade Pap era /Printings drifted - lower.- 

hanier at 9$p, while Crane’s Screw DRG eased 3 to 120p and Jefferson 
<3tATO« cf aaiiiar -were similarly better at &}p, after Smarfit declined 5 to X49p. Await- 

OLUit» summer 5p i despite lower half-year earn- mg to-day’s preliminary results, 

Leading Stores put up a better rags- Small offerings' and lack of Braining Group held at 4Sp. 
performance, closing firmer for support left Burgess Products 3 Newspapers generally . mule'' 
choice. Marios and Spencer were down at a 1976 low of l9p and modest headway, Thomson 
a penny harder at 95p as were Ductile Steels 4 off at 118p. Organisation, however, were out- 


lft a m. 1W,’- U ml 3BS.3. Noon 3SBJ. I'pjit-m®. 

! pan. WU. • 9 pan, m3. . 

. UnmhH tattWHL ■ 

c*i Based on 52 pa com. cffltortfhHi tw- JW _ •; 

Basis ICO Gon. Secs. IVIWi Fixed HU. WS, I* L Uni. UlfK. Qo} 
Mines 19/9/35. SB Activity July- Dec. IMS. .. 


HIGHS AND LOWS 


Govt Sec* . 


High 

Lew 

8391 

30/1/78) 

80.19 

10/1/76) 

84,45 

(2/2/76) 

69.75 

(2/1/76) 

.4209 

(4/6/76) 

381.6 

(6/1/76) 

246.9 

,2/l/76i 

140,1 

i6/4/T6l 


150.4 .5053. 
B6/11/*7b (S/lflbJ 
S43.6 40.4 


S.E. ACTIVITY 


Ms-WEed-J 204.3 loo.' 
*27.6 

sptuuhtfrv.*.. : - aio - 68.* 

Totals---. 145.0 155J 

b-day ArVge.. 

ailt-Kdjpd.. * 198.5 ItZi 
IartnKtiil»__ | 8239 Bffii *: 
Speculative.— ■ 4S.B • 4fci‘ 
Ton la...; [ 


The Government Securities index. In the wake of Monday's round * 8 0|nlr I if S' III V Debenbana at 91p. After Mon- Weybuni lost 5 at 2S0p and standing at 233p, up 6. Associated 1 - ££§£‘‘'1- ui 

at 62.52, picked up 0.22 of its loss of base rate increasS^Uto big V ■ VIU llP dafstoS'ol* oojflio first-quarter’s Castings shed 3 to 24p; the latter’s gained 3 at IQlp, but News Inter- 1 GoidMin*. 246.9 woi 144*3 43.5 «■« ^ 

of 1.53 sustained ^ over the three four B^ks tookTtuni for So f ! Hi 111 F adms deficit Hons* of Fraser preliminary results are due to-day. national cheapened 3 to 155p. I l* w «* l6wTCt t* 2 *™ Toala ^ ^ 

previous business days. better vesterdav. In thin tradin'* — - * * 1/ became a steadier market a«d- Lockwoods, 7 Iwghor at a 1978 _ _ _ . 

The initial mark-down In conditions prices finished wrth ^ ■ closed l at foe overnight level of peak of 75p, provided a minor Ar tair pn higher • 

equities, partly reflecting the imorove meats of an to 7 as in 82 p, after 83p. Burton Group, how- feature in Foods Cavenham , _ 6 S j nF Monday’s fall 'of 15- . - : to ahsorb st.qck caused jobben 

heavy setback on Wall Street on SSS, 292 □ and Llov^ 222 n ever * eased 3 to 52p In further fiinshed a penny harder at 126p Property leaden were.focHned TiSere displayed no lower prices, and the Gold-®. 

Monday, was mirrored in a fresh SSSS.^ SElSSJ' 1 •• — 1976 response to adverse Press.com- ahead of to-morrow’s extra-ordi- to. harden in very thin, tcadiqg, jJ&hnls. Index fell a further 3.6 to 15 

loss of L3 in the fT 30-sharo anfwSSnS atnSn 170 M FEB MAR APR MAY S ent ltatUe .?»«*«* J nary general meeting wbah has although Land Seeuriti« v«e ^ re ^ orded d £ ^ now Iost 16 .3 m the.] 

index at io a.ra.: an hour later. L° ^ . sS p ' I— . ■ J 12p on further consideration of been called to approve the re- finally unaltered at 160p, after 1»P- s four trading days. Bullion 

In the absence of antidnated Scotland gained 5 to 275p. the interim statement. Higher organisation plans, while bid 162p. MEPC, awaiting interim clines of 5 ^ • 1 Q .m. fl nallv 25 cents down- at 3131 

selling the index was showln® a A dull market of tote in places. Ahead of to-morrow’s earnings took H. Samuel “A" up sJSutotion raised Associated results due in two weeks, tine, ^^ened 2- to nerSmce. : - 

net gain of 0 9 The irnpirovement ? n D dpraest,c doU = r Premium mtenm results, Bass Charrtngttra 3 to 148p, while the chairman’s Fisheries 3 to 29p. J. Sainsbtny dosed a penny firmer at 68p. but FfoJay hard P Ov«sS- based Fining 

was gradually extended to 2J5 at ^? ue JL ce . s ’ „ Kons ^^ ened a penny to 96p, whi e report at the annual meettog put dosed 2 better at 13Bp, but while English Property recorded d Financials displayed mirrored golds. “ Johnnies”-- “ 

3pm but final Quotations were Shanghai rallied 7 to 297p. Arthur Guinness were similarly John Menses 2 better at 14ap. Joseph Stocks eased 3 to lQ2p and an improvement of li at 44p and a ,5iririoriee movements a half-ooint-to £171, while foil 

below the best in places and the SZSSTt JHSfi SSTJSJS^. SSSS 1 ' JMSSSfJK * ^ ^ SftSr a^sS^tSde... Press, com- fog- .nnS% ** ^ General. A 


JAN - FEB MAR APR MAY 


Index ended 1.6 up on balanee at ® at 46 ® p 


399 0 composure after Monday’s decline to-day's half-year figures. Else- Stores § rushing 3 higher at BOp. hardened a penny to 43p. Among where, Artagen rose 2 more ta.'Kp mr rent. P shareholding holding in II* 

Among the few noteworthy and Union, M 325p, retrieved 10 where, the increased dividend and Idle trading conditions con- fiotels and Caterers, Ladbroke an hopes of a higher bid from down Ip) ' of the 1 

movements Reed International of the previous day's fall of 15. h«gher prelminary profits left tinued to- prevail in leading Elec- held at 102p following the chaw- Sun Life or. a counteroffer from ^ rn mpSTmarSf'ofa penny tTsifin* • * 

stSSd out withTrise of ™to 271p Alexanders picked up S at 218p Teacher (Distfflere) unchanged at trlcato, wWch moved whhfo man's optimistic report at the Kuwaiti Interests. After Monday's f^Tfip to WllSns nSL»Z issues ' 

in response to the results The a°d rises of 5 were seen in Cater 24 $\ narrow limits. Plessey, vrith pre- annual meeting, while fresh reaction of 41 on adverse Press ^. J j 0U rdan improved a ™ hl^r 

volume of trade eased off as Ryder, 26op, Gerrard and National, fo ?! 0te 'y 0 r rth I movements were limtaary results due fairly soon, speculative mterret lifted &ent comment regarding shadS to 15p despite the dividend 2K2?iS55JS 10^ l60o*S 

measured bv official martin"* «? 27Sp. and Gfllett Bros.. I93n. ^ between in Buildings, hardened 2 to 77p, while gams of . Walker 3 to a 1976 peak of 53p. insurance bid approach, Keith j**?J?&* 13 - which Jumped 10 to I60p m 


measured 


by official markings of 275p. and Gfllett Bros. 393p. Else- “5 °*™® n ™ «u.ham-s. Hardened 2 to 77p, while .gains : of . 

i oared with 6^38 on where, G. R. Dawes found support £ a penny were recorded m GEC, 


Sis ■ 

S d re^™"pe^totive P /nteiSt in A p Smd SnSriSSd'SS oitie? which ^Pted^.' 

Waite and Son, after rising ff on shinning sector with the only speculative, mterest. Select 


MnlSSt taUU JtK up5hut Sefarodera were Jt “Jfta£ Keed M- *» °2 -fajajTMwi i„P "providedSe 

was minimal, the previous day’s friendless at 340p, down 10. “ nd PUt i*v \ after 118p. Thorn Electrical Keed -international responded and Son ’ J a ?T ff:on shipping sector with the mtj 

6-1 majority of falls over rises in Insurance Brokers con tinned a P iece - Mariey closed without recouped an early loss of 4 to favonarblv to -the preliminary Monday, responded to the recam- change worthy of note yesterday. Trust -gained 5 to. .480p w , 
FT-Wted Indultttols was easieTfo places wSSEEZ S*?™* 10 ® ia front of end unchanged at 248p, while rtoTof ™m»S? ““ded 90p cash offer from Pair- gSEs that Eurocanadian Ship- bette.r-than-expected “righ 

reduced to 9-4 veSerdav The TIhxk mE iW ’J™ 1 * mterIm re P°rt- WIDiam EM closed a shade down at 245p. bm^oSer leading zone with a fresh improvement? of hoIdingThad increased it’s stake issue result. 

rSSl&r Ir&hiT index S? riTSLlSJ H°^ Zg£S , ^ **! 5SK ffiS^SS» b SS dl jgE i. "Sa* *. 87P. Awaiting n qr S of. th e SSSrej Withy to nearly 24 jP cr , Copperejtett 


FT-Actuaries All-Share index I73n and Alennder , "enny inon rtullps' Lamp, on the back of the mkeeUaneons Industrials staved 2 to 87p. Awaiting news of the ta Furness Withy to nearly 24 per (Joppers lost grouna owing 

hardened 0^! per omtto 165.96 rSded 4 tolftto SSSS?! interest, the overnight Wall Street setback, lost S^to ovSniSt^S? hf^S' bid approaches. Fonim Properties £ nt . left the totter unchanged at lack of Interest Mahon idrop 

receaea 10 1Mp - !>ed swi ck Oramaiy ending 2 cheaper at 38p another 17 to 900p. Elsewhere, tredfoBfiSdtti and Cotaura Pnt on 1* to a 1978 high of’41p. the overnight level of 206p. „ . 30 to TSOp and Messina feU I( ■. 

— - — managedan improvement of 4 at Allied London Properties gamed Ahead of to-morrow’s pretinu- 2S5p. .Tmswmre easier wli - 

342pand Boots hardened 2 to 127p, 2 at 32p ahead of. twaorrew’s nary results, Courtaulds tracted chanSajed. r. 

F n m n — ■ > but Beecham closed a penny first-half results. Stock Caver- quietly and dosed a penny easier Australians ' were genen 

T mAi TI I A DIPO CIIADr cheaper at 377p. after SSlp. &se- added 3 at 162p and Aqnto at l46p, after 145p. Elsewhere In easier reflecting the trend taw . 

■ 1 1 UAKItb bHARE INDICES 6 to foip on Te.niles. John needed 5 nit , ht ho „ c maritea *f ■>* 

Mite mm nr satisfaction with the first-half Estates and General shed 11 to more to S05p m a thin market and wallsend gave up 10 to 550p; 1 

Mjcg ye the joht coapilatHm of tie RmkbI rww , Tte IwtiDfe ft Aettarlw an tte Eacdty rf fctmrta ira P jSn£? fi s?ca a nd d iSr^SS on, contt,^ jo ^aSSJMAJSS -jaSffSfl-iJWoJy' ■ 

. ; — ! Group closed 2 firmer at 88p encounter quiet trading condl- on Friday- By way of contrast, . 

,Q7fi l M SS y l r 5n T l^ I I I toUo^mg the 3imu f I_ meeting, altoou^eaTlF fresh improved 2 ,= ®p. a f wlm> MmWMn j ra| ».T.' 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures in parentheses show nomber 
of afticki per section. 


Tuesday, May 25, 1976 


t Gat. Gross Bat. 

Index Day's EVniogs DIv. P/B 

>*(>. Change Yield % Yield £ Kauo 
% (Aim (ACT (net) 

Corn, at 5653 Corn. 


Friday Thun. 
Uay May 
21 20 


Year 

ago 

(approx) 


Index' Index 
So. Ho. 


Highs and Lows Index 


Since 

Compilation 


[275.19 j+0.9 
1 183.9 7 j— 1.0 
(140.72 -0.6 


162.97 +0.1 
... 159.38 ,-O.a 


1 [CAPITAL GOODS (179) 151.83 i-o.l 

2 | Building Materials (30) ... 136.55 ;+o.4 

3 j Contracting, Construction (23) aio.ai [—0.6 

4 ! Electricals (16) 875.19 [+o.9 

0 j Engineering (Heavy) (13) ... ib3.bi -i.o 

6 » Engineering (General) (63) ... 140.72 -o.e 

7 i Machine and Other Tools (9) 58 - 25 +o-i 

8 • Miscellaneous (25) 136.93 -0.9 

s CONSUMER GOODS 

(DURABLE) (53) 132.05 -0.2 

io j Lt. Electronics, Radio TV (15) 146.04 — 

it ' Household Goods (13) ibs.bs -o.a 

12 ! Motors and Distributors (25) ai.M -0.4 

^ CONSUMER GOODS 

j(NON-DURABLE) (168) 162.97 +o.l 

14 I Breweries (15) 159.3a -o.a 

JB | Wines and Spirits (7) 182.69 —0.9 

1B j Entertainment, Catering (14) 179.155 -0.4 
17 Food Manufacturing (22) ... 172.68 -0.2 

ta Food Retailing (16) «3- BB +t-0 

19 Newspapers, Publishing (16) t 71 -38 +1.4 
ao Packaging and Paper (12) ... _o.4 

at Stores (34) i 23 - 44 +o-8 

28 j Textiles (23) 165.84 +0.3 

83 ; Tobaccos (3) 23 1.68 ~o.o 

24 t Toys and Games (6) J 76.46 -1.1 

OTHER GROUPS (96) 

85 l Chemicals (26) *2 17.34 -0.3 

26 ! Office Equipment (9) 97.aa -0.8 

87 I Shipping (12) 398.41 +o.a 

28 j Miscellaneous (49) 164.66 +0.5 


10.00 151.95 155.87 155.69 155.97 127.30 ,160.06 143.65. 206.37 1‘ 50.71 

l £1/4) (Sill 1 (4/5/721 113/12/74) 

11.69 136.03 139.24 140.14 140.33 lll.10llSO.18ll36.OS 833.84 44.27 


Group dosed 2 fi™ at ffip encounter quiet trading condi- on Friday. By way of contrat, ^ 
following the annual meeting, tions, although early fresh losses John Beales improved 2 to 2Sp. Bttoewhare. Murchison drop**‘* r 
while J. and L. w»mtan, stillmi which followed the sharp over- Tobaccos closed modestly lower, ^ lea w y.- 

Sepr^STaifsteSmSti^inS night setback on Wa l Street with B,ts 3 off at - . SLShffifilSRSft Itafl ’■ ' 

another penny to 32p. Favour- were generally recouped. British South African Industrials had . further S no at : 

Sle Preparations left Brittains Petroleum, down 10 the previous Anglo-Transvaal 6 off at llOp and Bifoends a further 8 up at m. , . 
a penny firmer at 35ip, while Fltx- day on the Atoskan pipeline Tiger Oats 20 cheaper at o20p._ r T ■' 

wflton, 33p, recovered the previous welding tronbles. eased fuzthra. to . j)KF^‘- AND TAlli 

day's fall of li which followed the 670p before endmg unchanged on Mines ease again • - A111J 

JSH The* continued dMline of the YESTERDAY 


I'A'iXi 


11.70 11.69 136.03 139.24 140.14 Il40.33 1 1 1.10 II SO. 18l 136.03 833.84 44.27 

| I llfi/l) > 184/6) | (iqS/72) (11/ 12/74) field 

8^9 J 8.99 212.10 215.97 217J1 ;217.53 240.48 260.20|210.8l| 389.33 7 L48 firm/ 
. ■ I ■ (tori) (2&/6i k 19/5/72) (2/12/74) were 

9.88 9.59 (272.62 274.93 >28186 282.11 222.45 2B7.30A60.sd 350.04 86.71 


j 20.50 | 6.48 
15.18 ! 6.24 


4.50 9.86 9.59 272.62 274.93 '2B1D6 282.11 222.45 287.30|260.« 

I | T | I 121/4, (8/1) 

6.46 - 7.61 7.61 165.76.189.81 190.15 190.96 1156.46 |193.18ll63Ji 

I I (5/5) (6/1) 

6.24 9.81 9.80 141.60 142.86 144.31 144.78 112.33 149.29 126.4 

6.87 13,76 13.71 58.21 j 68.41 58.B5 68.77 48^7 1 ^62 81J 

6.18 11.15 10.82 13ai2 138.88 139.65 139^9 117.69 141.M 12 1.6 

(U lb) (2/1) 


[250.60 550.04 86.71 
| (S/1) (4/5/72) |(25/5/GS) 

165.90 202.57 94.43 
(6/1). (6/6/731 (1/2/76) 
126.46 168.59 45.14 
(2/1) ; (4/5/72) (6/1/75) 
51.19 136.70. 1996 
(6/h (4/7/66) (13/12/74) 

121.53 177.41 49.65 
(2/1) ‘ (27/4/72) (6/1/751 


Up Down S 

<n 2 


aftra «p. b^t R AjmS bullion price, to front oLtim . upD»«s 

merit of the dispute with A] era- remained duD and closed 1 International Monetary^^ _ and 

field left Century Securities } cheaper at £3d}. BuromfrOll. a •JJH n n ^SDutbf^rican 1 "5SS? — -.2 , 

firmer at SJp. Johnson Matthey recent firm spot on the sale of Its further 12 31 v 

were an easier market at 3S5p, U.S. assets, finished a penny Golds, ^though the losses, m i^pdal wd «*rw- - im i«6 

down 5. ahead of results due June harder at 44p. Ultramar dosed share prices agato reflected tock '-r^. | , 

8. Sale Tilney receded 6 to 112p 2 down at 15Sp. after 158p, while of Interest rather than sizeable gjj£r”L a M 

and Wolstenholme 4 to 124p. Hong Tricentrol ended onallered at 4€p. selling orders rnn«T.pnt»i H 

Kong issues rallied on domestic after 44p. Siebras Off and Gas JVIodest Cape ^nff Continental __ . ........ ___ 

advices, Jardlne Matheson rising (UJC.) recovered 5 to 115ft follow- offerings in a market reluctant t«u)s ! 


27/4/72) J (Slimi 

9.57 I 9.54 138.30 134.64 136.46 136.23 87.64 141.46 121.871 227.78 38,59 
1 (21/4) (2/1) 1(21/4/72) (6/1/76) 

10.73 10.72 145.10 148.38 16 1-81 151.60 99.09 160.35139.19 257.41 42.8b 
J i (7/4) (2/b 1(19/5/72) {(12/12/74} 

8.96 I 8.94 182.88 1 183.93 184.29 18399 140.12 187.22 163.39, 26392 1 6392 
I . [ „ <7/4, (2(1) (4/5/72) :(U/I2/74) 

8.40 8.36 81.47 82.69 83.47 82.78 4797 86.16 70.05 X70.69 19.91 


6.89 10.78 10.66 152.82 155.31 166.88 157.34 144.14 162.24 148.09 22698 61.41 

_ (4/2) (12/4/ (1G/8/72) to/12/W 

6.80 10.62 10.82 159.70 159.89 161.59 161.34 162.46 179.43 150.25 231.87 69.47 


Stock 

Barclays Bank 


(4/5/72) :(1J/125/W) [ IQ £1 

170.59 19.91 I 


ACTIVE STOCKS 

No. 

Denomina- of dosing Change 
tion marks price fp) on day 
... £1 18 292 +7 

- 2 
+ 1 


15/1/60) (6/1/75) 


(gfiX, Shell Transport... 25p 

1 BP £1 

61.41 GEC 25p 

Lloyds Bank £1 

89.47 Cnonmr 4Sn 


Entertainment, Catering (14) 179.1 
Food Manufacturing (22) ... 172.1 


! 106.52 1—0.4 
123.44 Lo.B 
165.84 + 0.3 


76.46 -1.1 


392.41 +09 
164.66 +0.5 


*-T.u «.°u iu.DA iu.oa loa. /u iav.au ioi.ov 1 oi.an iws.w isu.no roi-U's cv.^v 4b, 

I (2/2) (12/4) (28/11/72) (13/12/74) ““ *■ K apeuuvr *"-V 

10.41 1 5.54 14.70 14.70 184.32 184.87 184.96 186.05 168.41 190.67 173.82 M7.40 7891 * P & 0„ D^W-; fI 

13.57 • 7.34 11.34 11.25 180.35 182.50 186.10 185.72 15B.44 jaiLSe 17993 ‘^99 ^497^ AUSt " “New’* Nil/pd. 

14.63 3.03 10.42 10.36 173.00 173.66 176.79 177.96 163.46 179A4 16299 'SSSS^jm 

I I (ii/5) (20/2) (1/6/72) kiI/1974) »o water *1 

11.63 i 4.94 . 12.52 12.52 141.16 143.83 146.84 14694 146.64 1150.05,136.51 235.08 54.25 Burmah Oh fl 

1 I < ( 12 /b (2/4) (15/8/72) (11/12/74) Dunlop 50p 

12.21 • 6.02 ! 12.88 12.58 168.90 171.08 173.06 17296 147.95 1184.34-163.47 25099 55-08 Hawker Slddeley £1 

.... 1 „ : I (11/3) - (3/1) (18/1/72) (8/l/76i viHland Bank £1 

16.41, 796 9.15 9.13 106.90 108.01 108.70 108.81 104.19 112.60104.18 136.69 43.46 AUmana fiaJQK 

! | (86/2) | (2/4) (26/4/72) (6/1/75) The UOOVC list Of OCtWe 

12.57 5.69 1295 1293 122.44 126.05 12796 127.96 12994 [136.24 121.30 204.39 52.63 recorded yesterday to the 

_ 1 (2 >2) I (12/4) (16/B/72) (6/1/76) * Premium. 

11.44 6.66 1190 10.01 163.41 168.37 170.48 172.39 14697 ]1B3.19 163.16 253.78 62.56 

189 2 6.12 8.10 8.10 33299 235.67 237.50 237.35 192.14 |a^89|a^56j C ^^to Option Reporl 

199 2 7.04 7.02 7.02 77.33 77.49 77.74 1 7791 j 429 6 78.73 j 59.13; t&lJTZ 2a92 OPTION DEALING DA 1 

lit (11/S) 1 ( 22 / 1 ) 1(12/1/70 W/I/7B) Last Last 


Bowater £1 7 212 + l aso m — insurances <v 

JS?* Burmah Oil £1 7 44 + 1 g 31 “^motors a> 

12/74) Dunlop 50p 7 S4 — 1 ■ w B9 Hunt <C.) 

^-08 Hawker Slddeley £1 7 446- + 2 420 • 354 <wj H coiuns c 

I/I61 Midland Bank £1 7 285 + 2 320 264 paper ri> 

S -%t The above list 0 / active stocks is based im the number bargains twsormt m 

L63 record «i pesterdap in the Official list and under Buie 163(1) fe). Aituwm w^ie a 

1/76) * Premium. • -~ ' orum textiles «i 


NEW HIGHS AND 
LOWS FOR 1976 

The (olhwrtnfl securities auotwf In the 
Share . Intartnathm Service , ywceromr 
attained wm HWn and W*l tar 1974. 

* NEW HIGHS (18) . 

STORES <11 
aJ ElfiCf RICAXS <tt 

FOODS <11 *t - 

. LOekWOBtfB HOTELS HI 
“^^NDUSTRUVISOI 
^^NSURAN^^ 
^MOTORS Ol 

Hunt <C.l - 

pape^ WJA 


Option Report— 3-month Call rates 


Forum 
Beaiee 0-1 
Long bourne 


TEXTILES (11 
TEAS <11 


5.14 12.13 


S9S 11.87 ; 11.87 


13.88 ; 6.6V 
14.41 ! 6.70 


1091 1 1091 


12.14 217.91 i220.13 222.34 221.83 181.03 231.38119945 231.38 7190 

I (3/6) |(6/1) [0/6/76J (l/to/74) 

1197 97.96 99.71 B9.60 100.18 97.72 100. 18i 85.09: 246.06 45.34 

9.10 38998:392.96 393.42 393.91 388.08 43a!&4l3^64a 517^ 90^ 
I (30/1) <10/51 (6/C772) (2fl/6/®) 

10.21 163.79.165.64 168.14 166-13 16196 172.96)156.79,258.83 60.39 
1 031/41 I (2di I (2/6/72) (6/L/T5) 


NEW LOWS (5J) 


OPTION DEALING DATES • Intereuropean Properties, NEW LOWS <5J) 

Finst TiRKt Last For Burmah Oil, - Town and City, 1 banks uu- 

Sf? ifi Associated Fisheries, Geo. am 

Deal- Deal- Dectora- SqtUe- i^don ’ Brick, ^ mmm T2At o. 

ings mgs tion meat B^echan,, io. Head Wrightson, <*««* okmicals <31 

May 25 Jun. 8 Aug. 19 Sep. 1 Slater Walker and Robb Caledon, anted coMa Monk Hydro 

Job. 9 Jun. 21 Sep. 2 Sep. 14 while “ doubles - "' were arranged Cr * ta , " n stores ra 

Jun. 22 July 5 Sep. .16 Sep. 28 I n Burmah OIL Town and City, got»" ▼«“'« . Pwer 5 Swr “ 

“ Calls ” were done in Lonrho, British Land and Beralt Tin. * _ electricals on 


BANKS uu 

Bonk of NJ.Wsht 
BUILDINGS (3) ^ 

Sommers CO. CJ 


Piws Stores 


» [INDUSTRIAL GROUP (496) 
50 OILS <4") 


|158.18 j - 
1500.46 1+Q.I 


5.78 .10.67 j 10.55 1158.14,16096 162.08 1 162 90 (14a 1, 


490 I 1095 


500.08 .395.55 1395.84 -36197 <28894 I396J 


2V165.38jl6a.00, 22ai7 1 59.01 
J (9i&l | (2/1) | 0/5/TC) |(T3/t8/7») 

4 [390.84(35 194(431.66 | 6794 
I (20/6) | iIS/2i 1(29/6/63) <(89(5/62) 


1165.961 + 0.2 , — 


31 ; 500 5H.VRE INDEX |177.18 j - 

32 FINANCIAL GROUP (100) 13391^+ l.i - 

33 ; Banks (6) 162.54; + 1.9 19.0 

34 j Discount Houses (10)... ... lei.esj+a.s — 

35 | Hire Purchase (5) 103.55 + 0.1 — 

36 ! Insurance (Life) (9) 112 . 6 a I + 1.0 — 

j ' 

37: Insurance (Composite) (7) ... 10490 1 + 0.9 — 

1 1 

3* 1 Insurance (Brokers) (9) ... aea.ie - 0.7 1 9.0 

so Merchant Banks (18) 78.32 — 

ao Property (32) _. iai.23 +19 

«l j Miscellaneous (6) 78.70 + 0.2 

48 I Investment Trusts (50) ...j 163.00 j— 0.3 

43 [ALL-SHARE INDEX (650) 1 165.96 1+ 0.2 

COMMODITY GROUPS ” 

(Not included in 500 or 
All-Shore indices) 

44 Rubbers (9) «. ~ r-- sofi.ss +09 

45 Teas (S) ... t.. .. ... 135.69 - 1.3 

46 Coppers (3) ... ... B8498 + 0.1 

47 Mining Finance (11) — ... 106.01 + 0.1 

48 Tins (8) ... ... ioe.64 + 0.2 

49 I Overseas Traders (13)..-. ... M99B - 


j FIXED INTEREST 

i Consols 21% yield ... 

20-yr. Govt Stocks (6) 

20 -yr. Red- Deb, &. Loans (15) 
Investment Trust Prefs. (15) 
Com), and IndL Prefs. (20) ... 


1177.18; - I 13.421 5.52 110.65 ; 10.42 1177.13 1179.62 lBl.25ll81.il 152.11 163.001167.511287.95 1 63.49 

1 1 I I I I I 1 I 1 (3/6) | iZlh 1(16/8/72) 103/12/74 


6.64 { — - 131.79,13297 135.72 155.D4 143.07 

I 

591 8.08 8.08 159.53; 15997 164.08 164.78 138.89 

8.68 — — 157.73 ;16691 166.21 165.60 152.34 

6.26 — -1 103.47 [106.72 110.38 109.59 10292 

6.34 — — 111.59:11290 113.71 11393 120.64 

6-74 — — 10391 ! 104.46 106.20 106.34 118.47 

492) 16.43 16.43 264.14 269.66 2759 2 272.68 201.57 

7.14 — | — 7899 789 2 79.27 79.05 86.58 

3.14 54.69 [ 55.49 15995 16091 16596 160.18 210.68 

7.16 9.42 9^42 7157 79.83 79.77 7ft 78 72.02 



A. F. Cement... IS 

Amoc. leisure .. 3 

Barctayr &uik. 22 
Beecbxm ....... 28 

Bonta Draft—. 12 
Bcrwxcen 16 

B. A.T. 30 

Hrttiih leylmxl .6 

BOC Int~ J 8. 

Barton 'A' 6 

Cadbaiyi .— . .5 

CoartaaldB 11 

n ^wnhtnw G 

DioaUaix— _ 15 


QoudiuL... 18 

O.E.N 25 

Hxwksr Skid ... 35 

Hot DIO Of Fruer 8 


litwll I 27 


ibe tnvoBt. _.| 27 I Mine* 


LC.L 20 tOnllevor 38 lAnjfio Amor — I SO 


28 -Unpr 

12 LC.L. 

16 rnweresjr 

30 LeataAGeoantl 
.5 tedbrake....^.. 
Slg Uoyrla Hink... 

6I« “left.-. 

. 5 "Miumi* — 

11 .UarkaAStfncei 
8 UtdlomtBaak^ 
15 Nod West Bank 


Old. Droaerv— 8 ChaiicrCoon.... 15 
Vickers 16 Ctaxrrtfall FlnJ 4 


Dunlop 71a, Do" Wanxnljl 84 

Sasta9tar._~| 11 F * O DM—. J H 


Gen. Aoctdent.. >2 R.HJl...._ 

Got. Electric— 13 Rank Ora. -A 

Glaxo 35 Uced Inti- 

Orud Use..., 7 Ro thm a ns 

‘A’ 16 I slater Walker. 


7 William. HudVi 

12 Wool worth* r. 

11 

22 Property. 

4 Brit. Lsjid....... 

7 Can Comities— 
B B.P. 

22 Lot fiorap..— 
20 t*nd securities 

84 MBPC ; 

li Peschev.... 

7 Samuel Props.. 
6 U»rn 2 City ... 
18 

23 Oils. ' 

4 Brit. Petrotemh 
4 Burmah 00...— 


4 Con*. Gold 16 . 

6 De Beers Det.. 36 

P. 4 Gednld 350 

Craw Boulder.. 12 
31® Hampton Area si 12 

5 Hampton Prop. 4 

5 Kloof 100 

- 7 Eoortao.. .......... 9 

14 Lcralae &o 

7 Poseidon ....... 56 

ik I’rwu Steyn 300 

41g Kto T. Zinc..—. 17 

2t| Wei kmn .......... 56 

WeetAreas. 40 

- . Western M'ac.. 18 
<W 
41® 


ELECTRICALS (1) 

w^““S^ 1NEER1MC ^ 

BiK-oesa Products , Newman Tonfcs 

GM,, . - FOOOS 111 

^'•'“SBSuSTRlALSdO) 

Centra/ A Sheerwood Maynards 
Charriiwton GAL Mrntmwe 
Class & Metal Parker Knoll 'A 

HamUbournc Pauls A WMtea 

London & Northern Wolstenholme Bronze 
PROPERTY (3) 

Barra tt Dev. Estates a Gonl. 

SHOES «, 

K. Shoes - 

TEXTILES (21 _ . 

Tnttord Cernots Worth (Band) 

. . .TRUSTS 037 

Ailsa tav. Hume HKtae. A 

American Trust _ Do. B 

Atlanta Bait. Wts. InvestlMin Success 


Equity In*. ■ 
Estates Hons* 
PC Eurotrwst 
General Funds 

S am Trust 
aanllan ln». * 


Scot. A Cant. hw. 
Scottish European 
ShawaH 
SPLIT Inc. 

Finance A Inctastry 


Guardian In*. Trust 

OILS Q) 

Oe Fran*. P«- B^Tncem™, 


32.87< 32951163.49 [165.96 ,167.05 1167.19 1171.85 1 184.55] 155.54. 245.79 I 71.65 
i I I I I I I (30(1) I (2/4) i (25/4/72) 1(12/12/70 

^ j — 1165.65 I67.a<r; 169.67 1 169. 43 1 15090 1172.64.160.52; 228.181 61.92 

I I I i I I (30/ 1) 1 i2 tl\ 0J51 72) 1(13/12/74) 


+09 

11.76 

-1.3 

31.09 

+ 0.1 

44.06 

+a.i 

9.8S 

+0.2 

1197 

- 

13.B6 


5.63 50499 007.S 


MONEY MARKET 


Large assistance 


6.72 12.85 12.65 506.63 50499 507.99 506.53 522.42 523.40 404.6 

8.73 4.37 492 13793 137.64 137.84 137.84 9098 iSg/M llS 

(28/4) (7/1) 

7.66 297 2.27 22396 230.76 226.70 236-91 467.74 301.47 1769 

(7/1) fij/i) 

4.74 1198 1190 108.95 10898 109.75 1119B 141.04 119.77 86.1 

8.28 j 1291 12.14 106.45 107.05 107.66 10897 109.27 115.14 G6£ 


04.67/ 356.57 } 84.68 
(14/1) (23/7/73) k 26*®) 
,17.® 140.44 Y 69.72 

S (88/4/76) (17/10/74) 

B67.7B I 94.08 

(15/7/TO 1(29(4/82) 
175401 66.31 
0&I4I&) £30(9/74) 
12S.43 54.83 


BASE LENDING 
RATES 

Allied IrisffBaato Ltd. _ 

American Express Bans lOf 
Anglo-Portuguese Bank 11, 

Henry Ansbacher U* 

t Banco_de Bilbao 11 

Banco de Jerez 10^ _ ' 

Bank of Cyprus 11^ Q 

Bank of N.S.W. M §A ¥* 

Banqne du Rhone SA. Ilf * <“ M 

Barclays Bank lflj ■:■ ■■ 

Barnett, Christie Ltd.' 1®» , 

. Bremar Holdings Ltd. llR WO! «d V S 

• Brit Bank of Mid. East 1<H 

■ Brown Shipley jff Arts . 

•_ .Canada Permanent AFI 11, 

Cayzer, Bowater Co. Ltd-. H ■’ i 

Cedar Holdings — 10. ,‘ v ' • *. -i 

■ Charterhouse Japhet ... iL - ' 

C. EL Coates H'- 

Co nswD dated Credits Lxj ”* 

Co-operative Bank *3® 

Corinthian Securities... lt^ 

Credit Lyonnais ......... IQ — - • — *■ 

G. R. Dawes HJ 

Duboff Brothers ...— H] 

* Duncan- Lawrie 

English Transcont — . ll 
First' London Secs. ... 

■ Antony Gihbs .11 — — . 

Goode Durrant Trust. 

Greyhound Guaranty ... » a 
C htndlays Bank - 

■ Guinness Mahon ...... $1 m ' 

■ Hambros Bank ...LUnLO.t K. 

- Hawtin 'ie Partners .-13 

■.Hill. Samuel- ^ 

C. Hoare & Co. 

- Julian S. Hodge ..y&Ul VltSlI 

Hongkong & Shanghai * 

Industrial Bank of Scot.*- jlL 1 

Keyser Tlllmaira n|C 

Knowsley & Co. Ltd. •«_ 

Lloyds Bank ” 

London & European — * 

' London -Mercantile — 

Midland Bank |/J[ 111 wJ 

■ Samuel Montagu f A4b% 

■ Morgan 'Grenfell 1^ 

... National . .Westminster lj 

Northern Comm. Trust H V , 

Norwich General Trust 14 v 

Portman Guaranty — siirr- ni 
P .P- S. Refson & Co. l N 

Rossminster- AccepfcSrBO 11 ' 1 *- , 

- Schleqinger Limited ..^4v ' ' ’J 1 

; , E. S. Schwab • ^ 'J*' 

Security Trust Co. Ltd. tJr 3,r ) - „ •' ,,! ' n «F 

\:Shenley TCrurt ff: 1 ^i4, n 

' Standard -Ghartered .J- ‘ v, *:"-*S)in- 
. Trade Development Bk.Li'V Bf ‘ ■ *- *■*»»,!, 

Twentieth Centurv Bfc'Sit., 1 
United Bask of Kuwait Hr* P'SnUa. ." s *‘ nv% 


l&eate 
i&rden 
Hus < 


23992 243.19 24496 [245.09 244.33 2! 


llOfi) (8/2) (12/1/73) £27/5/71) 
34.47 229.56 284.47 97.87 
(3/5) (2/b (3)6/76) (6/1/75) 


Tuesday, May 26 

afonday 

Hoy 

Friday 

Uar 

Thors. 

Hay 

Wed. 

May 

TPesday 

May 

• 

Monday 

Mtv 

Friday 

Mav 

1 index 
N«L 

Yield 

% 

24 ? 

21 

2U 

VS 

if 

\1 

W 


13.77 

1397 

13.66 

13.55 

1347 

35.55 

13.64 

13.62 

60.09 

:is.oo 

50.00 

BO 99 

5192 

61.48- 

5196 

50.78 

6090 

93.28 

:i4.i6 

52.24 

52.40 

5JL37 

52.14 

52.09 

62.08 

6L73 

48.76 

14.19 

48.76 

48.76 

499B 

48.45 

49.44 

4998 

48.72 

66.20 

14.33 

66.38 

66.99 

67.15 

6799 

6796 

67.96 

68.10 


Bank of England Minimum unexpectedly exceeded revenue 11% per cent in places, but closing /ft-ade Development Rk 

~ Lending Rate Ul per cent payments to the Exchequer, balances were taken at around Twentieth Centura "Si 

2L 1976) because the tax payment BJ-IO* per cent 

(since May L ) position was not In line with early ; In the interbank market overt ISSSSiSS-!? IP 1 ™** 

The supply of day-to-day credit indications. • There were out- night loans opened at 101-104 per . wniieaway l^ajaiaw .. 

was not quite as short as at first weighed however by: a net cent, and after easing to 10 per Giyns 

expected in the London money market take-up of Treasury bills, cent, rose to about 11 J per cent, : YOrKSMrc Bank 

market yesterday, but the authori- an increase in the note circula- before dosing at 10 per cent fc Members or the Acceonng 

ties gave assistance by buying a tion, and maturing local authority Short-term fixed period interest . Committee. . . 

large amount of Treasury bills bflls held by the authorities. rates were generally . firmer In ? 7*iap deposits i-mootb 

from the discount houses. Banks Discount houses paid 10$-10} rather nervous conditions. ' ' 

carried forward surplus balances, per cent for secured call loans Rates to the table below are t . 7-dar drotshs oa rams of ni 


.r'T 

^ o: r,,„ '••‘'hi 

, r 





yin tv 1 "’"H-ri 

ns„* v 


CompUstion j and Government disbursements at the start, and rates touched nominal to some cases. 


- Committee. .. . . ; . . ; i -i'Nf.y., , "• 

T 7rtlap deqojriM ej*. i-momb W*v. 1 ‘ 

• - - • ;I jY. W 

t. 7-dajr deposits on sons of £UUA ‘‘-hi- 

under , Op to CS.WW ttVjl, t ' K, ’)i l . - 
over aSMO 71%. . -: 


I Sterling 

Certificate* Interbank 
of deposit* 


L)ou Anti! J . t inUKa 
ne^aeixMei Houbb 
bondi deposit 


Company 

depoiiti 


Dtscounc 

market 

deposits 


Tmuoty 
bills * 


£aok 
. 8111b 5 


Pine trade 
Bills ip 


under M%. op to JES.M0 71 
ow tiSOM 71%. 

( Demand deposits smj. 

: ■ Call depaslu over Il.ooo «%.- 


115.42 38.27 
(11/0/62) (3/1/76) 


J7 day* or 
7dayar»tli 


- . IOTb-IUb - 


Bfc.llls — 


SectlM or Grrep 

Bate Data 

Base Value 

SectlM ar Grsap 

Ban Date 

BaseVam 


31/32/74 

10090 

lnsaraaca Brokers 

29/12/47 

OUT 

. Eratoeerins {Heavy] 

3UW71 

15390 

Htalng Rnaua 

29/12/47 

IflQJM 1 

> -Enineertag CGnaraO 

31/12/71 

15U4 

AO Other 

U/0/42 

loom 

-WfaMS and Spirits 

U/l/70 

1*1.76 





14/1/70 

135.72 

SRedemptfW yMd. FT-Actnariea 

Indite* are 


16/1/70 

112.74 

salcalatied fay BXtcl 

GommoalssGSMs 

United (a 


31/12/70 


member of the Ekdmtme Telegraph Croop) oa an j 


swine 

128JB 

IBM 510 com po tor. 




29/12/67 

11433 

A Ibt of the cmatitiMBts of the 

FT-Actuaries [ 

’ Fsad Retailing 

29/12/67 

11433 

Share Indices is bow 

available from tte Pa blisters. 1 


}S 6L73 45.64 52.4Q 4^60 115.43 37.01 l***V*™*- 

» SB,0 B9.BG ffl, *SSSf 

t&3> (2(1)1(7/10^0) (6/1/76) qJjSSZZ 

the Flooded Dines, _ Braden Have, Cbmh Tin 1 1 

Louden, EC4F «Y. price X3p. Bp pen 20p. — ! — 


lllfl-lQTs XOTa-llU 
in s -n ll-llae 
XHa-114 ll-U% 


iovihi lota-im 
iotb-hu li uu 


ii-li% - 
n-U% uib-um 


lUa-11% im-u% 1114-11% 
llS-11% nij-lltB - 
11(4-11% 116b-121b Il7 a -12l0 
- . - 1B4-I2i* 


III 4 -IOIB 1114 - 11 % 
IH4-IOV1 114-11% 
1114.10% 1190*11% 
1114-105*1 llls-12 
11%.11 1214 

ins-im! 12 % 


ioia- 10 % — . 
io%-ia% imt 
ioit- 10 %. 108 -iotb; 

lOfig-lOBB 10,4-1078 


Ilf 11 V .12^ 

1 % W it. 


. 12 - 11 % 

12 - 11 % 

'12-11%- 

12 - 11 % 


CORAL INDEX 
.Close 397*402 


‘"“-it 


w op. + Local authority and finanm booses seven days*' notice, others seven days* fixed * Longer-term local authority mo rt tai e 

. A jy *" 1 . Ut ^9 a ’ CM* J3». H ebtalmhta rate nominally three years 134-13 per cent.; four years 13434 oer cent; five peats 131 per cent. WU rates hr table 

Fram PT Bndnees Eotorprlees ID. B«U Court, LwdM. are baylns rate for prime paper: bayUn t rates tor raur-motth bank bdlt U4-1U per cent: and twmmomh trade WUs U-UI pee 
F a . . “ ***•• *** fttare and »*b section iotficas at cent Approxtmaie adllns rate for mje-moodi Treasury biDs IDllu. per cent ^ two month IteSsa-Ml JOT cent! and /throe 
™P **y Htterwailir Nh tbs start *f the sanas to month liUi6 per cent Approximate selling rale tar o De-month bank blUs 101 per cent; two month lOCSsa-lfll per cent; 
W62 «Hin qtnrtorly Msha and lews. • Dhridwd and and three-month lfllSis-lH per cent.: for im&4naDth trade bills 111-111 pear cent.; twn-mdfflh *131-111 wr cent-; and threwnenth 
aonlHfls flgwaa ore also Indsdad. . UMll per cent 

name chance; SotreUa Cnb hoc rhnnwil Its Finance House Base Rates fpobliahed by the Finance Boosee Association) 9 per cent itoffl Anri) I, 1678. Ctoarijov Raok 
mw to Vantona Croon. Deposit Rate tor small some at seven days' notice B4-T par ocbl Clean ns Bonk Base Rato Jar lending J01-11 per cent. Treasury 

■ — — - Bill average tender -rate o£ discount 10-9853 per cent . 


INSURANCE BAS 
RATES 


t Atlantic Assurance 
■ Cannon. Assurance 


v ■ ,r,r «.|t V 


t Address shown under Insurance 
. Property Bond table. 


TiiVS’r *fi <v.r. -lV-s*-- 
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AUTHORISED UNIT TRUSTS 


Ibejr Unit Tst. Mgrs. U«L lallR) 

W. CrtriiouM- nd_ A\ Usburj . eras 5941 

bg-j'.’ww — Kf J- zsjM-oii a oi 

|«ry nramr Ini .3iD|-0?( 557 

jj 11 • T^* Ftt.-Efi7 2S4I-43] in 

bwi.en.T4i __phJ. 38.31 -0.2 

Jied Hatnbro Croup (*> igi 

rtfSHK. lfiillon. P-t mlun od. lyMt 
5GB 2851 w Billcncav (OZ7?4i !» 
ltd l*'-- . . - 
Mod 2nd 
nr (hi lor Tst. . 
et.4 Ind. 0« . 

I.Hin iCrti . . 

ladfaiaial TjL 
A inrun.-. . 
jit>- Inc-ome 
crnalianal . . 

jj> Yield Fund.... 

Fu nd . 
liicmn*' Fund 
Rkofcit .. . 

^uIlprCn.t ... 

’ . [{Mailer Ca’s. 

Mteruin. Fund — 

* id America . 

■Ifle FUnd. .. _ 

hw B anting*. . 

.txanpl. Map 1. 


52 I 

55 7 

-oa 

Ml 

Kid 

-0^ 

312 

iJJ 

-0.2 

253 

27 Ota 


347 

371a 

-0 J 

560 

54 g 

-0J 

Wl 

5X3 

-0 2 

302 

123 

-02 

225 

24 1 

-0J 

45.9 

491 

-0 4 

856 

92 6 

-3 2 

413 

45.2 

-0 2 

107 6 

114 9U 

-1 0 

19 8 

21 3 

-01 

257 

• 27 S 

-0 2 

902 

963 

-D.3 

491 

52 5 d 

-0 8 

28.0 

299 

+0J 

062 

494 


1402 

147 6n 



5 09 
5 42 
519 
570 
558 

5 18 
(ibS 
456 
21 * 
906 
5=6 
*90 

6 55 
6 70 


257 

ZU 

425 

62* 


tsbacher Unit Mgmt. Co. Ltd. 

gMeSL'&CSVTJH 01-60G40ID 

.Mcolhly Fund. 1124.0’ 134 0). | 10.40 


bathsot Securitine Ltd. ta) <r> 

J cteH».BI»nft:bEH3SLH 031228 1421 


JKi 

nd 


wHlonls 

xron- Uniui — 

nib Unite 

ream. Unitsi — 

■ inc. Units 

_ 

rtftjmLArn... 
HCflL Cmpad.. 
tfttun- L'nltei . 
.%tntiidrswnji.. . 

eetrapual;... 
nt Australian 
iXHthdr'L _ 


306 
as 
275 
30.4 
SO 
388 
20.2 
250 
316 
252 
23.0 
28 9 
h7 0 
151 
132 


T.&u Ldra.lt- pn.9 


ttt Fin. Prop.tr . 


cot In tutt. -_..tZ80 


cot North S«d_ 
rttCindli *• ... 
icmn. Utum". 


134 


I 


32 91 -0] 

36 0 -D 1 
296 -01 
32 7 

355 -031 13 32 
M.J -Ofl 1137 

2M 

340 
271 
24.7 
313 
10.3 
16 2 
142 

225 - 02! 

14 41 
Mid 
. 209 

43 34 *0.4. 

572d to3 
41 9* CM 


Seal. JtMon. *Tucs. TtWed. jThurv 


3.77 

3.77 

362 

361 


2-77 

853 

853 

13 JO 
13J0 

4*73 

4.44 
463 
0 91 
361 
6.25 
62S 


Brandis Lld-V 

3fi. Fonchurrh SL. EX’ 3. n] -5a; 6569 

KrandteCap ilOlB 308 I 2)0 

Dp. Acrum .. .. 113 0 120 01 Z05 

♦trandlslnc ,JlJ90 1260! . ... | 6 BB 

X«t iuh. doj- J]jy 27 

Bridge Talisman Fd. Mgrs.P land 
01-S34951 
1-3 01 7.89 
4.11 
411 
5.04 
3.15 
315 


■•-8. M’licinfi Unit KCA 
BTIn«imr .11860 

UTi apiOUnr {26 5 

BTCawUlAet..._p7b 

KTlAMipi _ 530 

RTInll Inr . .. __ 136 

fRTIntrr'l Acr 1141 . , , 

fVir« on Uaj 13. N^»t sufa day Mop 3. 

The British Life Office LULV (a) 

Rflionrr llsc. Tunbridge WdK hi. i wr —r ) 

I Jlc 143 1 44 91 . | 5.09 

RLBatancm* .136J 38.41 -0 jJ 5 M 

M.ftmfjl- 363-0 3 450 

BLrimdcnd*. .. ... B46 36*1-06] 727 

•Prices on May 26. Neat deal l dr June Z 

Brown Shipley & Co. LitLYIxMci 

Mners: Feundere Cr.. EC2 01-600 8SM 

BS I 'nits' _|I562 1644 I 573 

D<* • Arcum r . . . \VSZJ> 19221 5 73 

BSEjwnpJ 4l« 1 _Jlfl35 IMO] . 4 75 

Price* on May 25 Nett sub. day June 2. 

Canada Ufe Unit Tst. Mnjrs. Ltd.V 

2 S Hiflh A. Poller* Bar-. Herts P 2W5I122 

Can. Gen His £314 33 M -03! 407 

Hn Gen Arruni. ... 135 9 37 71 -0.3) 407 

no Inc. Divl . 083 29.608 — O.lj 7 *8 

Do Inc. Arcum. . .p2.9 346| -0.il 704 

Cape! (James) IHngL Lt«L¥ 

tOOOId Broad St. EC2N1BQ 01 -MimiO 

sa I 1% 

<y 10. Mol deal inf; June 2. 


G.T. Unit Managers LttLV 

!8 V. M art jn»-te-G rand. BC3L 

ti.T Cup tne U|5 

i»o Avc — mb 

li.T Inr.Fd in.. .1067 
GT I'JsAOen .. 124 9 
i;T Japan &i>r.- .196 9 
•Ol. Pens Ex Fd . |118 2 

G. & A. Tst. fa) (G) 

5. Ksvlcieh Rd.Breniyoaid. 1(12771327300 
G. irA_ - -• r . _ _ |25 6 27-3<d -OH 529 

G art mo re Fund ManagersVfaKS.I 



1 1C Unit Trust Management Ltd V Mercury Fund Managers Ltd. Piccadilly Unit T. Mgr*. Ltd.* laKbl' J. Henry Schroder IVagg & Co. lJd.¥ Target Tsl. Mgr*. (Scotland) tailhi 
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1*1 *D2j 
32 lid 
535 -01 
241 
54 In 
89* 

*5 0 

49 4w -01 
5B2 m> 

2444 

3*4a: -0 Jl 
50 9 OV 
24 0 - D 3( 
3884 -05 
419 -1] 

**5 -0 
290 

30.9a -0 4] 
404* -01 
101 -0 1 
»9 4 
*31 -0 3] 

i9# -og 
15i5»1-oa 


4 * *1 


-03 


54* 
424 
11*2 
417 
3 74 
4.69 
371 
927 
495 
43* 
527 
87B 
10W 
416 

3 05 

4 51 
443 
254 
438 

454 
463 
BIS 
356 
4J3 
478 
4 11 
538 
721 
7 76 
537 
295 

455 
266 
448 
5*6 
4SS 
701 
393 
451 


CliPltn.inrfl 0X45. ’1X11 

7 C2f 

55? 

97 q 

552 

47 4) 

440 

82 Dl 

4?? 

93# .. 

4 72 

3 113 01 . 

4Sk 

I 126 21 

45* 

4S5] -fl * 

5 0* 

-a j 

5 06 

S3y ! 

3 74 


374 

*4? 

4 26 

7*6) 

428 

44 TJ 

847 

54 9| 

8 47 


no 

**q -05 

319 

MB -0.1 

4 07 

54 0) 

5 IS 

SI JR . . 



824 

49 g 

823 


Pnce* bo May 18 Vnt *u6 my Ua»' 

-- -- - dgf j un c*. 


FT®- Pearl Grout h Fd 
brB At cum Unite 
Pearl Ine.. 

Pear) Unit Tat 
tArrum. I'biim .. . 


7.40 
7 40 
569 
1.45 
8.71 
871 
950 
450 


205 
228 
262 
30 0 
35.7 


22 lad . 
246 -01 
20 2 - 0 1 
32 3 - 0.1 
384 -Oil 


443 

443 

659 

455 

455 


-•Price* on May 38. Neat rob. ■ 

Save & Prosper Sec8-¥ 

Capital . .. — 

Fm'eial Sec Fd. .. .. 

Investment Tsl . _ 

.nEpan Gth-Fd. [77 0 

.» Japan Cob Fd... 

inl'-SGlh. Fd 

Genera] Unit*. ...(354 
High lieid Units 

Income 

High Return 

ScotbiU Securities Ud.¥ 


Stewart Unit Tat. Managers Ltd. (a) 

45. Chariot le Sq.. Edinburgh. 031-228337] 

Stewa r t Amrriran Fan* 

Sanitat'd l/qits - 148 4 SZ4f I 14$ 

Arcum Units ,. .._(S1 7 55 

tt'itildravrnl Units . (4?i 46 

Stewart British Capitol Fttstd 
SaadartH 1 103.1 106.1J - 1 8J 520 


111.6 


520 


[298 

319 

-0J 

584 

625 

+0 1 

19 S 

28.90 

-DJ5 

770 

82.4 

-0J 

772 

XX* 

-0 3 

7X8 

7*5 

-IS 

354 

37.4 

+ D.1 

«9 

4si 

-0.1 

JO 9 

3^5 



514 

-03 


Kleinwort Benscn Unit MaaagereY 

20. Fcncburch SU E.C JL 01-8238000 

taUoilFd. Inc— 1*31 MJ| ..J 452 


Pelican Lniu Admin. Ltd. igKxl 

1 Founiain St. Mmrhcstm 0B1-286S8B5 

Pelican Unite 157 J MUJ -0.3| 5.15 


@1 


6KLB. UnKFdAc _f75 2 


452 

1 


Man a Life Management LUL¥ Perpetual Unit Trust Mngim.Y U1 

PO Bax 2L SMveuate 043838101 48 SI- Henley on Thames 0481281 . ... , 

Ghuuth Units -1369 4L8) ..... f 3.96 rpdaaiGp Ctlt. (1102 337 J! / 3*2 -Price* at May li. Neal robi day 31 v 28. 

...,. - | 


Scrtbite ... 

SctfyidtL — . .... 

Srdpwlk (42.* 

Srctahares. . 

So* hinds - 

iiCltlllOTDf. . . 

♦ 'Srat. Ex Gih 

-Srm.Ex.Yld. 


3511 -02) 
4SJ -0.1! 
456«1 -0J 
to.4 441 -OJ^ 
[2250 236.4c) -1J) 

-Q .11 


Sl 3 7 2134m 
1403 1470) 


233 

3.12 


6*3 

818 

859 


414 

6*7 

4.44 

470 

255 

7.01 

324 

610 


Accum. Unite. .. . 1 106 3 

Sun Alliance Fnnd Mngt. Ltd. 

.Min Alliance Hse . Horsham. 0403 M 14 1 

Expt.Eq.Txl Flay 12 (£146 7 15371 [ 462 

72-80. Gatehouse Rd Vlcsbun 0290 5M1 1 
VTbe Family Fd. |732 779|-0ii 316 

Tugel Tst. Mngrs. UcLYiaHgi 

74 Bream* Bldg:.. EU4 \ 1EV. 01 2420777 

443 


4r< uni Unite’ 
i'lMeniru Mm 21 
• Aisiiiu l mix’ 

Glen Ms -■ 
i Avcudi Unitei 
VjrtMinUa'S 

■ Irrufi Unit*- 

Merlin Max 24 

’Arcum l ml-.- 

Her llg Yd Mm a> 

’ Amim. Unite. . K1 
Van G«»i Ma> - 25 37 8 

i Arcum I'nilsi 44 4 
Van.Hj > it Max 25 55 7 
WiehtMXir Mat 2D 50 9 

■ ArrK.n I 'ml,' 5*4 

Wirt l»ix Max 2f 4J 7 
tki Ai-rutn 47 7 

See also nrintsM Managenteui 


Trident TnislstaRgl 
Schlesinger Trust Managers Ud. 

140. Soul h S’ reel lurking. ”U08iB8 

\ inert ran Growth 
Inrtxur 

t0*>W11hdr» al . 

lari linmih j49 4 52 6) -Dll 138 

Market . |S4 2 25 7] -0 l] 4 24 

Nil Yield 
te-h Am Exempt* 

I' K tilth Ui-iitn 
l' K. ilrih Hid 

'V*il 


TxndaM Managers Ltd.V 

18. i iin.’nilr RiutL Rri»l”>. 
InrimirMax IP 
■ ictuin t niL” 
t'amtxl Xlai IP 
lAntini VmiM 
Kxemifl 4iml28 
l.Axi-uni Unite' 
t'anynge Max 19 

lArrum Unite’ 

Ini! lam Max ID 

i.4rruni tniiy’ 


Tyndall Xal. and Comni.Y 

IrirmirMjy 111 
i Acrum Umlsi . 

Uapiiai Mm- 19 
i Acrum I’liilx’. 


TSB Unit Tst. Manager* LltLV t>» 

21. fhsiiliy M>. Andmrv Hants 02648218* 
Dealing' m <064 63432.1 
.hiTSB irt-mvaf 131 T 361/ 0« 1*4 

(hi Do Arrutu 40 4 4351 -051 51* 

TKB5r>4ltsh 1*26 . 65 9 b6-00 18* 

■ hi Do Arcum *4 1 . *7»-0q 30* 


299 

3LBI 

-R 1 

348 

37 0( 

-0 1 

282 

38 0 

-0 1 

444 

52 6) 

-0 7 

342 

?A 7| 

-0 1 

3b? 

78 4l 

-8? 

223 

23 51 

1 

17 5 

18 M 

-p 1 

t*B 

18 l-d 

-o ; J 

•ih ilsi 

•liinr > 




Ulster Bank¥ <■> 

Waring Sttx-el RellaM 
ihil l.ierlirnutii. 1311 


npilillt 

31 M -dll 4 13 


Target Financial - 
Trrcrt Equity .. 
Target Ex- May 26 

6 Da Ace. Unite 

Targe* Grourtb 

Tarots latl 

DaHdnr Unite - - 
Target I bv..„ 


|28.3 

301 


489 

52 9 

*8 3 

331 

36 4i 

-0J 

1*45 

154 Irt 

-37 

1848 

1915 

-4 6 

24.1 

26*| 

-0.2 

28 1 


-0 2 

29.2 

3X2 


2X1 

228a 

-03 

126.1 

1320 

-1.6 

a) 

22.90 

-0.1 

72.6 

13 bd 



(/nil Trusi Arrmml A- Mg ml. Lid. 
58.Mimingljnc. H3Mm\ fll iCJA Ul 


5*8 

609 


Friarx Hxe Fund 
iireol WiDChrster 
Gl Wnher Dxsras 
Wtrirt tilth Fnil 

/to Arcum. .. . . 


1130 
10 2 


lioof '.o: 
20 il a:i 

jo a 1 1' 

25 ?. J 22 
27 *j 4 22 


1066 

1267 


Wirier Growth Fund 

ft* Mincing Lane. FE3M3DX - n| 8ZJ45AJ 
Itirnme Unite .124} 25 51 | IK 

An-unx Unite „ . (r* 2 27 W I 4 22 


REGIONAL MARKETS 

A *eUclion oi the share pncf« pivxiou&ly >hown under regional headings l- 
resented brio*' with quouilions on London. Irish issues, mart of which are rial 
rtieiaUy listed in London, are shown neparuiely and with prices as on the Inxh 

«.;rjigShi|x£l.. 


«itam 


■uvea mun — . 

Yalg^Ro se£l 


Stored — - — 
tftblfcHeed50p. 



19 



34 



26 


P 

145 



30 


- 

350 

+23 


IB 



69 



25 



101; 



95 



16'; 



152 



liicsons Rrexx 
1.0 M Ktm £1.. 
Hall iJos i25p.. 

Klei-n-e-Zc - 

1 ovdl'f- Ship f I 
vthn ’ iurdsnntf 

l*M A - 

PiurMM’ Hi.. 

rv-cniillt. - — 

Hobta'alcdatxSh 
Saxers 12V?p. .. 

-Sheffield Brill; , 
shell Reitehhg 


315 


8 


97 


135 


235 


21 

-13* 

110 

89 


41 


80 


14 


49 


13 


84 


140 

..... 


Sluloh Spurn... I 24 
h'mda/1 iHWi.-I 52 

HUSH - 
Alliance GastClt 
Carroll <P. D.»... 

•rioiMlalkin 

t onerote Prods. 

Good body <L1 >- 
1 Icilan t Hldftn l 
lrlrh Dimllerx 
Irish Wire. — I 

Jacob. ... 

Sunbeam. 

Uiudare — 


65 

115 

43 

99 

25 

■a b 

S3 

40 

61 

13 

70 


APOLLO 

Edited by Denys Sutton 

The world's leading magazine of 
Arts and Antiques 

•ublished Monthly price £1.25 Annual Subscription £16.00 (inland) 
Overseas Subscription £16.00 USA & Canada Air Assisted $48 
Vpollo Magazine. Bracken House. 10. Cannon Street. London. 
EC4P *5BT. Tel: 0U248 8000. 


Create a beautiful 

garden 




this 




tin 




The Financial Times Bon* r *~**fcX‘ 

Carden Design dcscribis the 
planning, planting and mainten- 
ance of town, suhurban and 
co unt ry gardens and fa based on 
the thinking behind the FTs £o!d _ 
medal winning cj hibits al Che Isea. 

. The principles laid dovrn have the 
widest possible application, and 
the colour p talcs* plans and 

practical lexl demonstrate how* 

•attractive gardens may be created 
and maintained, despite problems 
of upkeep, location and limited 
space. 

ft will be a source of inspiration to everyone who hopes to 
Create abcautiful jgarden.ThisSpring,© rw ^ CBever “ c 
opportunity presents i licit 

FINANCIAL TIMES 
BOOK OF GARDEN DESIGN 

Editor: Anthony Huxley 

Contributors: John Brookes. Rohm Lane fox, 

Arthur Hcllycr ' 


TMlw^mancial Times, 10 Camion Street, London EC4P4BT j 

Pleateseadme -^y/copicdOfthcPTBpok j 

■_ I 


of Carden Design at £750 per cowr- 
1 enclose a cbeqoc/ postal orderfor 


.*■ Name. 


Addrc 


-pir Vnunciai Tmn I.UL Keehtered m i^ndrm So. 02751 *0 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Ltd. 

1 -3 5L Pwil'5 CburrhyanJ, £C4. 01-3489111 

Equity Fund.. 29.7 3L3| -0-1 — 

Equity Acc 23.7 25 0 -0J — 

Property Fd 1^2.0 12B5 *02 - 

Property Acr... - . j. U9J 1255 *03 - 

Selective Fund 685 722 -03 — 

CimvCTtlhlc Fund- 1335 1395 +01 — 

VMnncyFimd 107 0 132.7 . . — 

Pero. Property UU 336.4 +03 - 

Pen..^ric5nc — tt7 663 -03 — 

r™». seen rti>' — lulb • 116.7 +02 — 

Fm Mansccd 1305 137.4 *03 - 

gpror- Fd.ser.4 — im.4 105.7 +02 - 

4Mm.Fd.Sa-4 Val ' M75 .... - 

VEquilv Fd. Ser 4 ... 399 263-01 — 

VCtmv. Fd. Sir. 4 974 HE* +03 — 

VM-ntey Fd.Ser •) .(970 1022 j ..V\ — 

Albany Life Assurance C«. Ltd. 

31. Old Burlington a. W.1. 01-437 fl*e 

xKadManeyFdAec -POLS 

V^^FdJtoc. 

VFlxed lot, 'Acc.. — 

SIT pic Inv. Acc 

Gtd Irfcn. FfcnAcc. . 

Prop.Fen.Acr ..- —— 

Fix«fl.Pai-Acc..- . 

Wplelnx-, Acc 

1 

AMEV Life Assurance LidL¥ 

AlnoHn-AluRUIdpIc. Hra gale 40101. 

Triad Managed ... U39* 1265) .._.J — 

Triad Mgd.'B' .. |1051 130.S] .. \ - - 


Trm 

10LB 



1358 

143JJ 

| ml . 

993 

1045 


1072 

332.9 


126.1 

13X7 



77T I 


■zuJ 

(in' 

... 

■TtTf 

iyi t 


vTCl 

19X0 



The City of Westminster Amur. Soc.¥ 
FQncsuad House. 8 Whitehorse Rod. 
CYcydcn.Cn02JA. 01-0840054. 

First Unit Bb.1 90 

Fourth UnH. 1 57.9 

PftyUn* (87.1 5tt‘ 

The City of Wmuister Ass. Co. JUd-¥ 

RiilCBed Hoosc. 6 Whiiebme Read. 

Croydon. CB02J A. 01SB49064 

JSSff*:::-:. ® 3 «7 <7 “ . 

lmcstcraDpt. Bd .. 108 9 1346 ... 

Equity Fund.... . — f4L0- • 411) 

Wesimimoer Managed Fund 

P eri ni ne. I 1302 J ..w] — 

Brim* 0285 158-ri — i - 

triced 1 1005 1 ... J - 

Valuatiou day Iw* wortans das at the inowh. 


Uambro Life Assurance Limited ¥ 

TOIdPnrk Lone. Londra.Wl 01-B9IC31 

♦Fixed lnl Fd IU23 11*31 . 

HanbraEquiix„.„.Q54.6 1417 . , 

Pr uL g ty .. 12B.B 135.6 .. 

Manned Cap hlX3 1193 . 

XtaWXdAcc 1322 1392 . . 

Pen. Prep- Cap 15*1 4 1678 . . 

Poi. Prop..Ui-.__ .HW8 200.9 . 

Pm Mibl Cap [1541 1665 

PtnMoiArr Mi 1992 ... 

AFen-FJ. Cap 11141 1202 .. 

•Pen.Fl Arr hz3* 1303 .. 

4Pm.B£ Cap. 0068 U2J ... 

«Pco.p*=.AiT .152.9 118.9 

HmfaroOaca>F [953 1001... 

Hearts of Oak Benefit Society 

Eustm Read. London. NW1 0J-387SU2O 

Hearts of ttak |B3 35.0) 4 - 


Scol Widows' Fnd. & Life .ta. Soc. 

1 Oh-mpic Way. wmhb.. HASaNB 01*028876 40, King Will, an. A.. EC4P4HR 0J«6W78 "y n _ 


Life & Equity Assundfce¥ 


Phoenix Assurance Co. Ltd. 


Sri.lm »5 

Second Pel SB 

•Secure Ret. 3L0 

xiUt Fund.. 240 

Kquitj Fund 200 

•Di'pnsll Fund 1053 

•Sdreiix'CAn Fd...|70.0 


30fl 
255 -05) - 
335 
260 
215 
1115 
745 




~ Life Assur. Co. of Pennsj-lvania 


3042 New Bonds- W7V0P0 

LACXIP Unite 1817 


Wealth As... 

BUT. Ph. Asm... 

Efc'r Ph-Eq.F: 

Prop. Equity & life Ass. Co.¥ 

) 19. Crmdordferett. wiHSAF oi4BBpe97 

R SlkProa-BdL..... 

CXn.MBD.Bil. 
no Equity Bd 


014838305 Dc.FxMny.BdFd 


01-3897800 


Commercial Union Croup 
S Hrienk, L Vnden h a ft . 80 
Variable ailAc-UU | 38.98 

Da Annuity Us —1 13.92 


Confederation Life Insurance Co. 

130. ItoBriU a, H7H04 Y Cl -477 0040 

VEipdtyFund— — p003 1055) 

WwgaMd^.^ 


Atlantic Assurance Co: 

See under Property CrowUi Art. 


fVacnal Pen Fd 
Equiiy Pen. Fund- 
Fixed 1m Pen Fd 
ktanafiol Pm. FA— 
Property Pen. Fd.. . 
VPraected In. PoL 


1585 

139.7 

33*2 

1D93 

2BL43 


Hill Samuel life Assur. Ud. 
NLATow+r. Adrtiacombr Rd.Cn?'. O1-806433S 
HillS. Prot Unit _P»* 136. , 

POa Man. Ural D32.1 1393J 

Da Money Fd.. (1076 I IS. 

Imperial Life Ass. Co. of Canada 

Imperial Bouse, Guildford 71255 

Grt- Fd 1% 14152.9 57.6] | — 

Fh.OC.Fd May I4K5 0 • 49J| ..-.J - 


Lioj-ds Bk. Unit Tst. Mngrs. Ltd. 

7L lombard S. ECS. 01-838 1388 

Exempt (8*2 92.*)....) *19 

Lloyds Life AssuranceY 
612. Lcadenhali a..erasi7l« 

MtcCth M^'6. 


1513 


*98 


78.2 


1215 


100.7 

.... 

10*2 

.... 


I _ Do Bal Ag.scr'1) 

Gih Ed. 4c GOX Sec 

Property Growth Assur. .Co. LuLV 
Leon House. Croydon, CHS ILU 
Property Fund 


Slater Walker Insurance Co. Ud. * 
30 Uxbridge Read. WI2 1)1-7409111 

Fd-Mk-FdCr I.TO l« 5 SL4| 

Frl.XBi.FdPLUnl .. |77 1 31 W 

Sun Alliance Fnnd Mangmt. Ltd. 

Fun Alliance Hou*c. Hcteham (H036*I4I 

ExpFxdlnlkhtelL.- 1X35 30 119801 . J 

Sun Life of Canada (C.K.I Ltd. 

U. 3. 4. C.vkspur M . Mil V5BI I 01-93054141 

1589 | I - 

1496 I . .1 - 


L\ 


Maplrlcaf Ola 19 
M-GB00ODB 1’crxal I7l Fd. . 


K* • Wi-OTtxki 

m= 


Oj*.5Eq.May’20_ 
OpL. Prop. Mtk‘20 _ 
OptSHylAMibSO. 
OFLSMn-MayaO — 
OpLDpfd May 30.— 
♦Pn3toJRlMl> 15. 
•PenEqFcfNttr 15_. 


_ •Pn.DpJ(LMvB._ 


rossia 


992 

1045 

... 

■TTTl 

135.4 



130.9 

. 

|a 

120.9 



mi 

_ . 

•ita 

1545 

..... 

rrtrl 

210.7 



U9.9 



147 1| 

..ro. 


123* 



Property Fundi A 

. Agneuhund Fund. 

014B3BK!! Aerie FundiA).... 

Abbey Nat- Fund — 

Abbey NaL Fdt Al. 

Investment Fund... 

l m eUiuc u tVdiAi. 

Equity Fund. 


Equity FuochAJ— .. 
Money Fund . .. — 
Manor Fund«AI._ 
•Retire .\nnult>_ 
•Inuncd Annty..-. 

AtlBBtir 


Barclays Life Assur- Co. Lid. 

2K:R«itf«dBd.E.7 1 or-3345544 

Barclmhonds — -IU , M5-8f'..-'.f — 

Current unit value Mq IS. 

Beehive life Assur. Co. Ud.¥ 

71. Lcmfcard 3-, EO.- * 01-OZ31288 

BlackBqpmBd — ( 307.60 f ... J — 

For "Brandis Ltd." see 
■_ “Lloyds Bk. Unit IW. Mngrs.'* 

Canada Lite Assurance Co. 

Z6 High SL. Potters Bar. Bel* P-Bbt 51322 

GrovrthFdMva -| 5H 1 -I 

BertrtJFrtUtafl.— I . 97.4 | ....J — • 

Cannon Assurance Lld.¥ . 

l Otymric wy. WetnblBS'. WO OSB. 01-902 8078 

Binity Lfetfte- 

Proprrty Unit 

Ecec. Bald Unit — 

SMC. Equity Unit _ 

ExecFrop. Ltoh — 
cutnt 
Balance Brod 

Capital life Assurance^ 

Ccmsron Houne. Chapel Aril ortoa. 100228511 
Korlav-AgnlSl— I 8359 | ....) — 

Chrfkse. Japhet life A te. Co. Ltd.Y 

1 paerocxter Row. BC4 01-948. 

Energy Bonds ... 

ItowrBds. 

Manned Bd*. &40 

EqwtyHdB. E* 


ConUuH Insurance Co. LitLY 
32.CarnhiILE.Ca. 01-8265410 

SgS&vrJ r 

Mto.Oh.Fd. Apr 20.1130.0 337.fl( } — 

Credit & Commerce Insurance 
60UstL*ae.EC3R7T7V 07-0881158 

Crescent Life Ass. Co. Ltd. 

Brwxric* Hse- ildohd. Berta. MdnM.3*8S6 

Cres Fin’d. Iiw. Fd |593 636) +0J) — 

Crusader Insurance Co. Ltd. 

Macula House. Tomrr PUEC3- 0imS803l 

Gih. Prop Map4 J-.-2565 6Z7x) - 


The Individual Life Ins. Co. Ud.¥ 
Emerprise Hse. Isamtard Brand Bd. 
Porisnouth -POl SAW. Purtsmcuth 27733 

Fixed Int IWte 0244 Z3X« -05 — 

Kquily U*la.. 105.4 13X0 -L* — 

Property Unite H1.8 3333 ..... — 

Managed Unite 1395 1251 -10 — 

Money Fund .1055 1H-2 . . — 

K. as. GIU Band— 1394 1ZL4 -aq — 

KSrF. Oon. Sc. Bd. 1008 106 2 -0.4 

•Commodity £U BS5 -LO 

•Grontb 309 8 3156 -X^ - 

«Ctodni 108.9 1347 -Z9j — 

•Income 1135 1191 -l¥ — 

oinicrnalicnri 1265 133. D — LQt — 
•Foreign FxdXnX- Idas 1153 . .. I — 
qfareicn Lqullj — 035.4 1229 } 1 — 

Investment Annuity life Assur.Y 

Fxx-anC.7un.Prt«rilcld llmte. 01X8) 

955 
1375 


MAG GroupY 

Throe Qnqya, Toner HdlECMMBQ 01-8264588 «av.Fd Ua.._:_ 
Equity Bd. May 2D— 1100.0 1B53I 

Folly 774D3SV2D- 104.0 

1-raly. 81-86 Mm 20- 1XL2 

7ol £Wt Kw3>: 62.9 87. J 

Mn«d Bds, hbo 21. UX* 137.2 
Peri Pen. Mb>-21_ 1385 1425 

Property M»V =D . ... 1247 I3L0 

C\"Dp.Bd Mw IB- 105.4 310 8 


_ Peorion Fd. Us — - 
_ Ccnv. Pena. Fd - .... 
_ <‘onvJVmkGBp.U. 

X. Man. Pen*. Fd 

_ MaaJVnaCaatL 
_ Prop. Pena, Fd ... . 
^ PropJVim.l>p.Ute 
_ Rdgg. See Pen. U. 
Bdg.Soc.Cap.14... 


1615 


- 2X5 



5110 

.... 

5110 


1388 

.... 

‘ 3380 


588 


58.0 


1392 

.. . 

139.2 


Uli 

.... 

1193 

.. .. 

149.0 

.... 

120.0 


P05L9 111.* 


103.1 1085 


1210 

.. . 

306.7 


1140 


1119 


1140 


113.6 . 

. 

- 113.9 


1139 


1055 

.. 

1018 



“ Tantei Life .Xssurance Co. Ltd. \ 
— Tnrprt House. GMehcuxc Rd . .\»lestm> 

Bucks Vxkrtmry 102961 .904 1 


Man Fund Inx- 

Man Fund Ace .. . 

Prop. Fd Itw - 

Prep- Fd.te .. 

Prop Fd. Inx 
Fixed rnt. Fd Inr. _ 
Dcp.Fd.4ce.lnr_. 94* 
Ra. Finn -Vc. Pnu 552 
Ret. PI an Cap Pm. 48A 

TW-PtenMan-Acc . 986 
Ret . Plan Man. Cop. ... |9E5 


1919 973 

102 0 107.f 

P3 4 990] 

U0C 
940 

0029 


» +04 
+02^ 


Magna Assurance Company Lid. Prudential Pensions Limited* 


18. Chequer* Sq. Uxbridgt Middx. 
Building Soc 3d — I 132.4 I 
Magna Man. Fd. — I 329.4 | 

Merchant Investors AssuranceY 


Hd barn Bar*. EC1N2NH 
- Equip Fd May 19 ... Id? *3 IB) 
FwedrnLMqy 10...B3.95 143 

ProgFA Mqr 18 {0593 195 


Transinternatxonal Life Ins. Co. Lid. 

•2 Brrjtm Bids* . London EU4 INV 81-4050497 

Tullr Invert. Fd. BJ30 119 

Tulip Maned Fd _ WJA 93 

Mu Bend Fd. .. .. 188.7 
Man. r-nv Fd Cap. _(97.0 
Mrxn Pen. Fd \i-c . 1 98 2 

Trident Life Assurance Co. Ltd. 

Rcnslade Hauxe-Ulcuccsta 04323AM1 

Trident Mon Fd 
Tmh.-TilGr.3hi Fd (1287 



Lmbi Equity Fnd 

Uan Eqty. Fd. Ac. 

Ijon Prop. Fund..... 

Lion High Yld 

Ijon E«*y. Pen 

Lion Prog Pen. 

Xian High \1A Pen. 
Mon Mad GlhJFd. 573 
Lion W ed. cap. fdj422 


*21 
644 
1272 
67 D 
776 


“I .... 


125. High sweet. Crojdaw 
Cam- Drp. fd__ — 

Money Mr kLB. 

Mer. lux'. Ubl Fd 
Mer.lnx.Pte.Bd — 
Equity Bond 


01-6888171 


115.4 


3208 


K> 


1153 


465 

.... 

138.9 



1035 



3298 



126.4 

... 

140.4 - 




Eagle Star Insur/Mdland Ass. 
l.'thMrttoeedta&xECa. 01-8881212 

EaglC.Uid. L tods — J4X1 *021 633 


Irish Life Assurance Co. Ltd. 

LL F inatauy Square. BC2. 

Bluedd .Mot 20. - 6X4 

Manured Fond USX 4 

General Portfolio Ufe In*. C. Ltd-¥ £££ jtS oh.” “Eas 
GO tothotanewCt.^ Wahhan Orta*. WX31B71 ■ ““ 

PoctfoJiaVuod 1 10424 



PtrfriicawIri'“.l448 1DM, «74 Z-.\ — 

Growth A See. Life Ass. Soc. Ltd¥ 

Untied Hcu*e, W If. 01-2586166 

Flexible Finance— ( £3-837 | .?.J — . 

XsndfcamcSera. 1 56.09 — J — . 

Landton* Sex. Ac. . 1042 TlZjJ ,„.J — 

G i -S Super fund . | £7.775 [ 4 — 

Guardian Royal Exchange 

Bcyal Exchange. ECa 01-: 

-Property Bonda 039 

■pcoJtoiLFdUa — IU9.1 


King & Sbaxson Ltd. 

52. CemWII. EC3. 
BoodFd&EXcu*d... 



Ul«88268 

64« 

. J >90 

IStta 

.... . . 

140 4 

. _.J 5 70 

1®.7| 

.....| 570 


01-6Z954XI 


Gill BUids 1315.4 

Gail. Fee. Bd (1005 


JQ0a« 1098*1-0291 

Next suh k«j‘ I* 


iS3 -b 


% - 


87107 

Jrepcrty Bqqde g39.1 JMJ — J - 


1253) 


Langham Life Assurance Co. Ltd. 
Migdat Hce. Finsbury sq.ECZ 01-6898*87 

)j Bit!ha rn , A'Plan_P98 *2 
ktjdnx Bon Jx — 

VPrcp Bond >114 0 1 

Prop l*ntt««LlSi— JS.1 
WUp ’Sr. Man Fd W a 



Prop Reno. 

Man. Peat*. — 

Equity Pens. . 

Gum Drp.Pen*..._ 
Mon. MM. Pena — 


NEL Pensions Ltd. 

Milton Court. Dorians. Surrey. 

Neley Acc. Uiks_fffiL8 80^ -O H - 

NetexCaphri fefl 68^ . . 1 — 

Next sub. ttej June 2b 


New Court Prop erty Fund Mngrs. Ltd. 

i&.Svcithim Lone, London. BC4. 0*5284350 

NCLTY.F. Mar. 31 — 199.6 JOtM ) 791 

Next suh. etas' luae 30 

NFI Pensions M an a g em ent Lid. 

48. Grarecburoh SL. EC3P3HH. 01-0334200 
Msnoecd Fond — -pH.O " MU) . -I — 
Price* May 3. Mad dealing June L 

Norwich Union Insurance Group 
FO Bine 4. Norwich SQT1 3NG. 

Mr Fund May 18 — (Z4B5 35541... 

Eq Fund May TO— .. 2251 238.9 ... 

7V. Fond May M 10X7 3D7J ... 

Fx. DU. stay 18.— — 133.9 H44 ... 

NorktoLtoDhlS 1*2-4 


Reliance Mutual 

Tunhndge Wdlc. KenL 

Bd.PropB*..- .1158.9 

Rpyal Insurance Group 
1 Noth John S-Uverpcnl. 

Rqyal Shield Fd — fllSt. tU71+L*J — 

Save ti Prosper GroupY 

4.GL Si- Helen's London. EX3 

Bal.lnx*. Fd DBS 7 1131 

nzu 130. 

0102 1363 

0323 140.1 


01-4088222 Tndcw Prop, Fd - - 
Trident Eqty. I'd. 

TndmlH Vd F. . . 

Trident Mcoot Fd. , 

Trident hinr'ol Fd..] 

Trehl. Bd. May 30 

Gilttttaert.. 

MKVzm InUdMannrerFd .. _ 

| — Casn xalur (or £100 premium 

Tyndall GroupY 
0812368032 l& COny-QIX' Bead. Bnri jl 


□110 

1169 


1287 

1356 


mo 

3201 


MJ 

88. B 


1194 

1258 


1084 

1342 


1148 

1209 


34.0 

365 


928 

-16 

1085 

U4J 



• Tlqm y Fd — . . 

*9U F dl _ - 

— Proprny Pen. f_ [1417 149 1 

JCOnpaste PciLFd. _p51.4 159.' 

Prices on — Iter M. — ' 


. 20 

Property M^-20 — 

Depustl Max- 3D 

01-588 1717 C f to»ll“ MajrSIO- 

-06) - 


104 2 
872 
1132 
*52 


May 6. 

{Weekly Valuations. 

Savrguard Assurance LimiiedY 

SWanGourL P ri e rmfield Hante 
Imctunoa Fund . flJ95 32051 

Schroder Life GroupY 

EMBteiae House. Panama* h. 


Vanbrugh Life AssuranceY 

41-43 Maddox FL. Ldn. WlBBLA 01-tflU40iri 

ManaecdFd DUO 11948-0. 

Equity Fd — 159 8 IMS -0 

Fixed) merest Fd.. 1305 3J7. 

Property Fd 114 5 120 

Gath Fund . . — J1053 130 

Welfare Insurance Co. Ltd.V 



Ptnild. 3281 Tbc Leap. Follxsirne. KenL 


Flex 

Eqa«y „ . 

Da Seri May 25 — J 
Property May. 29 — U38.9 
Fixed InLMqy 25 


080322200 


PenteCm MayS* — . 

haxMc Ul>' 25 _ p*7> 
Exec Pen. Cap. .. — 
BtroFtn Ace. 

Mmcy Fund 


J3048 138.41 -L3 _ 

3*72 1W ' 5 17*.l -19 — 
1353 +CLZ — 
BU.9 3J74 -L2 — 

D0L4 307 J -03 — 

1546 -34 • — 
176.6 — 3 J — 
10399 -034 - 

105.77 + 021 — 

|%3 10X5] +01) — 


. J — Cap rtrowth Fund - 
iutanp FIcxFd .. 
OExcant FropFd 

m “ rn;D FtaSucF^.-. 

im.Trun Fd - — 
Moneymaker Fd - 
Property Fund 


1583 
879 
645 
1070 
80-3 
300.5 
76 J 
653 


3Vindsor Ufe Assur. Co. Lid. 

1 WBhRrcpi Windsor Wlndsdr 8BI44 

I lie 1m Plan* |54 7 57 1 

Future Assd *4h .kait4 0 >h>36( 

Rri . Artd hmw.. £2478 

Flex Inv drouth . W7 3 1021 


Windsor WlndMff 8RI44 

a’h '.faiMO ihj*c3 .J -- j 

Mb. |97 3 n,7 ia2.ri ...J — j 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management Co. Ltd. Cornhill Ins. (Guernsey) Ltd. 

- pa Bex 137. Peter Pert. On arnror 

P.a Sax 1548. HsnaJfan*. Bsnmda tnrManftlAprJS-lMlO 354Jf 1 - 

(C^ limited' ttw -flwUDg fuadr mider -J. Henry 

P.a Bk 127. SL Beher. Jersey. RQ499081 

Cap.TgttfguerL— JM . . 302.t<-5J)| UD 

Next 

Emt *1 nil .T«. ra x[lUi8 _.J — 


Market OwartonMea.jcfa jriril V atfig*. 

Next suh. (tv MW 2a 
Bapqae Bruxelles Lambert 
2. Bdc de l» JtegBiee B 3000 Brands 
FdTUtacemBF — BK l3 H2 

Rwto Ftmd LF 0869 L9g +*j 

Rada Cap. LF PL977 AWO) +^ CAP 

Bk of London & S. America Ltd. 

■40-68. Queen VjctenaSL. ETC Cl -24888a 

* K r— WjA JS’ift, L -; 1 7 

Barclays Unicom Ink (Ch. as.) Ltd. 

1. CtanngOrc**. St Heiltt Jrar. 

fisa=jw 

Barclays Unicom InL ILO. Man) Ltd. 

1Thtwroa,»wc*a*. , a M - 08M 

Unicorn Arot- »*- &» 

thAuanp.. zn 

Dn.Otr.mUu-’ Jfk* - 

Da Int), Income — 36J g 

Do. L of Man TO- -- 983 ». 

Do. Mara Mutu al 4? 

ite Commodity 



Schrader Vfagg' 

Delta Group ' 

P.a Btt Wtt, Nam, BohamsK. . 

IJcrts-lOTjptey J8 — pOU* Uff J — 

Dreyfus Intercontinental Inv. Fd. 
p.a Box FS3712, Nanstx Baha trat 
NAVMayia lasts B2D T — 

F.&C Mgmt. Ltd., Inv. Advisers 

1-2. LMcteuce Poantary HtZZ. E CAR OBA. 

01-823 4080 

Cen-Fd-BSnrlS 1 SUES *3 1 1 — 

Fidelity Mgmt. & Kes. (Bd*.) Ltd. 

P.a Bat era. Hmiltin. Bermuda. 

FiMlcy Am Aas. — - 
Fidelity InL Fund.. 

Flddite Poc.Fd. — - 

Fidelity World Fd.. 

Fidel itySter.Fdl,.- 

FariesAflzonn 

Soiea B fPoed lei __ 

Sme>DlWaAsn. 

FJJLS.T. Managers Ltd.. 

LCVwnog Crtwx. a Helifr. Jersfs'. XMSM1 


IUS17.49 


SUS7.75 

SUS788 

-033 

SU5U96 

-030 

' £33.9 


£437 

4u4 

£1100 



18MDQ.Blsb0Bsg8le,EC2M4FE. 01 -M3 0787 

AnoacQISl 1 SMj* . \ — f. - ■ 

Court (T5) — -I ■ .Og* . 1 ! ~ 

Bridge Management Xtd. „ 

P.a Bat 806 . Grand 'C^n^L Cpimn J*. 

NTmfai AgUSP-^-1 . W S ' ( ■ <- ~ 

P.a Sax M716, NBBWUL ^ 

r-i I* 

F«W ta Ms y 10- Ncrt rah. tty Juae 14. 
Capital International ^SUA. 

SI roe Notre- Dome, tetabwt 
CapKnl Int-Fund — | SUSkM | . — J — 
Charterbeosc japhet 
LMUWRn.ttl 01-2483889 


Atfl r oea .— 
ArBroria 


Fontth....: 

BhwwfFMd 


jnas sum-8301 -7.01 

.1101038 • 416^-020 7 — 

uBSsjOB MlM-0.70 645 

^4ji aSn-ojc 7xo 


FhatliUnl psaB mnl-owi - 

First SterllPt (as* K7971-B21I — 

First viking Commodity Trust 

8,91 Grorge'c EC. Douglas. IxJll 0SM4GB2 

FfX Vik.Cm.Tst [3310 34 90] ... -J — 

Free World Fund Lid- . . 
Butterfield mde-. flamdlon. Bermuda. 
NAVMta.St 1 51516176 1 — 

G.T. Management Ltd. Ldn. Agts. 

30 & MerUrTF-Le-CxsodLcntoon EC1A 4EP 
■Tel' 01-800 0461 TLX; 888100 - 

Mnagemeot fatmaHtpuJ lid. 

1 Bk. cf Btrraqda FrortBU Harfta. Tttw fa. 

Atalrt Gih Edee — E460 %& j - 

Anchcrlrt'l EUSLH \aa . — | IS 

AnclMri 'BT Units— SUS0.75 0 8|1 .:. 1 235 

ABKharWallSL SC® 43 

rt Aua Java' — L93 

Do.W1S.Oo 203 

.4ncOar Auta. — gAO.90 O.Wl — -I 2.78 

G.T. Bennuda lid. 

Bk. cl Durai da Frost SL Hamttru Binds. 

Hern P.P-Shcia—) SUSaB35_J .... J LSi 

Do. a Ltd Mr 16 PSfrS *s®i .... . ' “ 

Bnxluff itat lS-r^Hial .... 

Gl iFd 3iq It* ^BL-SUS .1 ..--4 

G.T. Management I Aria ) Ltd. ' 
UaMnis Htc . Hdicairt Til, Ilona Kart 
Gl-A*iard31*ylB— |SHh627 739) ,„.4 L96 


Hambro Pacific Fund Mgexnnt. Lid. 

ana Ccnnaugbi Crktv. Hone Kan* 

Fv EtelFd61to'10— PHK931 9B] -I — 

Hambros iGnemsey) Limited 

pjj. Etc. SB. s. PS*r Port. Guernsey 0481 3BS2t 

EiSSJS-rP’SW^n-.d i ft 

Haput Management Ltd. 

BOS Pa-Heme. Inc Baase a. ' ' 

Hong Mon* iBnOl-MBni 

HKiPae-U Ta—tacaii 2385J .—4 
Oliver Heath and Go. (InM and Gib.) 
4. 1 rtj* Place. Clb GB349 lnl . a<*Hi0624H2 37« 
WarrunlttFuada0..i*X64 71371 — I — 

Henderson BSM Mgemnt. Ltd. 

p.p. Box N4T23. Nax sac. B ahama* 

asssffi^frssLisar.- ■» * 

BlMnad ds Co. (Guemscj ) Ltd. 

8 XeFebvrr SU rider Pmt Gucrerey. C I. 
Guernsey Tax.- 025.9 134 Jn) +0.^ 328 

Hill Samuel Overseas Fnnd &A. 

37 Rue Setre-Dame. Luuernb ourg 

X4V -ismsn »Ol-#23) — 

International Pacific Inv. Mngt Ltd. 
nP a Bax R237. 08, Kit a.. Sjdney. And. 

jjvellu Equite'TsL.|S/\X.67 179) I 447 

JJE-T- Managers (Jersey,) Ltd. 

HO B« 1W Royal Tat HxebJcrwy 05W2M41 
jeroeyEtamJ Tn I12&0 1SM| ' 

,\sa ta Apvl 30- Nmd suh. d^r May 28 . 

Janftne Fleming & Co. Ltd.' 

4Qh Finer. Connaught Goitre. HoOg Kta>E . 

Jxrihne&Ui- 

jonfinc J'ai. Fd fr 

JorchME£A.t-- — ' 

JortilM Ftllp. T4— 

.janSacfletn. Irt 


1 I 

King & Sbaxson Mgrs. (Jersey) Ltd. Xeptnne Intel. Pnd. Mgrs. 
lOiai-iBR Cross. 54. Hd ret. Jeney. 0534 29041 I, Chwln* Ooex. S- Hriicr.Jaj . 093429041 

GUt FundtJny.J fi.72 9.7R . J22S IMttMkart Fnd- |te7 303*? • ■ l 9 70 

Next aufa. <tay Mqy.96. . _ ... *A * at M*v SL Kan tatb. dw May 28 

... Old Court Fnnd Mngrs. Ltd. 

KlnnwortUensaa Linn ted P.a9B. SI. Juliana CL. GUmuey ■ 048)3tCDl 

raFcnchureiiSL.Eca . DL4Bsnooo ocnfbF ApLao-ms ■ 46.1*] .4 soo 

] L074 J -171 419 aatocid.M«y3 — tttl 35X13 ... 1 743 

1 523 57*rf .._) 2.99 OCW. Fd. Mur 17_D0tfc 11X3 . ..J — 

E5 «S — J. 230 SmGoFdAFrtiao_n32B_ 1199] ...1 ka 

-f - Old Court Commodity Fd. Mgrs. Ltd. 

SDCTU4 f-ojfj X» PX). Btel 58.3- Julian'* CL. Guernsey 0481 2B741 
SUS426 -(LR 164 OCQ*«*y.Tru«L.pa53 12241- -1 — 
Price* cm Mq> 14. Non dttUng Mv 28. 

•interttfliiaiiirai-ll.hBO m .1 Save & Prosper (Jersey) Lid. 


Eun nvett Last. F. 

Uumuqliit 

Do Arciun 

KBFiu-EaMFd—: 
KB3 Ml Fund . _ 
KBJspnFaDd. 

S^DCtBKStOlKbi 


*UrUioxxW fDBkS> 


09B0 . 20.9 


asMSQSBi 


Umtt 

Lifcrr 



230 

-137 

UQ 

240 




SBK&m 
SHK 22454 
SUS12B9 
SL512J6 

SHKSffl . — 

; NAV Ai M. 30. Eqaiv. 5I545S7. 

fOr '-Jersey Savings Bank" tee •TSB Unit 
Trust Managers*' 

Kemp^rce Management Jersey Ltd. Murray. Johnstone (Inv- Adviser) 

xaunirtCrasr,H.wirt.Jctecya 5 M=«Hi tas.Hopea.dhisBw.tt . . on-ssion 

Bsaseas® =»^-J *» aBW^ag J=i - 

Keyset ex MngL Jersey Lid. 

Pfl BraSaa Hrfier, Senary. »Fqq 01 - 808 Jmm 


FobcIcx — 


-- r-v i 


°- BD Fcnta4a > uropr- - 
KifHeloFiiW*-. 


JnramGih.FuTHl._- 


SF3703 


-034 


240 

342 

3-50 


ilfiaii j-ra -■ r w nsanis: 

UB6H 


kB ^ tt Lcnd^ p^ oiO,. £fffgt»^2S5ii5SS‘ 

Lamont Investment MngL Ltd. 3 ttI +0O 1 H 

8 SlGerecrtSL. Douglas, laM 08344q*Z rJdae. femu aajj-oa? — 

Lament IniL Toe..— Bai ».4J . ..I 150 -Cmndry. SSav 20 — to .7 ISI^ . — 

XmtmilnLCUl HOP fcS9| ....J 3 JO JScproMtV jb.. — .PtJteB . ...J — 

Lloyds Bk. (Cl ) v rr Mgrs. 2144 . -zx i« 

P.a Bat 18S.SL Heller. Joao 03MZ7SK1 bCbtalDCll stand — D04.V 1125) -071 327 

UflriJaTa*.Oa«*-l«a ’ ,576) .) L50 Ws> Fxdjtor 19 .^2 106^ . | 1105 

NM dcaUOK dote June 16 Drotlnc* tMoo. tWed -Thurs 

, „ , Schlesinger Fnd . Mgrs. (Jersey) Ltd. 

Lloyds International Mgmnt. SA p.aBttiar.Si Hencr.Jarq. umrai 

7 Hoe du Khanc. F.O. Bos 178. 1211 Geneva 1). ltat g Fd. Jerscv W7 333) 308 

tt IWT lncixne|33C» 3E30] .._.J 754 Int Fd Uneatb'E — PUU« U«|-DUi — 

— J 3.01 J. Henry Schroder Vfagg & Co. Ltd. 

uadhea 1 tai<ta.ilC£ 81 SSB4000 

Ch.SFdMto-21 1 SU9Ui 1-0391 267 

April 30.. 5LM202 j..J — 

AtaanFdB*ac]7._gl5K33 HM ...A 2-73 

Dar Line Fund. fiALSO L9l| . j 530 

Singer & Fried lander Ldn, Agents 
20. Cannot SUEl'4. 01-2489646 

Deferfontt — . (BUZSJl aim.. .4 8M 

TcJooTs.Apriiao.I imn ( 4 2*9 

Samuel Montagu Ldn. Agts- - - . slater Walker Ins. .Co. iC.l.) Ltd. 

01-588 Si64 2 . Grow Place. St. Peter Pert. Guerra^. 

VtaMwitt »W2»- I *tl J . ( 300 

za Sinter Walker TSL MgL (Jersey) Ltd n 

^-ri'Se.CtanrcbSl^St.Hcilnf.Jeran. 0SM3T361 

Crmth Invert (2706 2925) .. | L00 

IntnLFd. . U] S3 ...j 100 

JmvnwTii.pni 14 ad . . j 100 

value Mv 21. Nad deal Inc June 1. 

Sari nvest Copper Trust Mngrs. Ltd. 
PO.B0X90.SL Hellt», Jomey 083428128 

SurhwM Cpr- TsL- K13S4 34»|-D02| — 

suite vest Tnul Managers Limited 

no Alhoiarect.ItoosJaAl.oJa. 08MZ30M 

TbcS averTnita _ -W9J 204 J) +241 - 

— ‘ — - — — - -TSB -Un it Trust Managara 4 CX) -Ltd. 

BictaeUend_H Soncor. Jersev OSM 73494 

Bjmk id Bermuda Hides- Htarttacn. Brrada, I'nji* -J1501 15791-17! 3,89 

MAV4snI34 1 £434 | ,—J — Pnco, on 2b. Ncff tad- de> unc Z. 


Target Trust Mgrs. 1 Cayman) Ltd. 
P.a Bm 710. Grand Cayman. CWtum-la 
T*l. Ottahope Qb tlOJM 05921 .1 ••• 

mew on M» is Next Online cote May 28. 

Tokyo Pacific Holdings N.V. 

Intimu UBiacement Co. K,v . Curacao. 

•NAV per share Ua> 17 SVS34T4. 

Tokyo Pacific Bldgs (Seaboard) N.V. 

InUxnte Mnaccramt Co "VV. CUracap, 

NAV per shore Mail IT SUS2&8A. 

For Triumph InL FuL Mgrs. 
sec Neptonc Int. Fnd. 

Tyndall Group 0534 3T331 

Haouttan. Bermuda. A Sr Helier. Joaey. 

600 


BUQ37 

133 


sum* 

1*7 

.... 

E745 

7.B5 


00.10 

1870 


992 

10 Q6K 

" . V 

1023 

2036 


5U=2»- 

■ -1 

P56 

898 



600 

13*0 


(Accum. L'nltei 

(TwsnHCi May 2D ■ 

(Accum. Units i - 

('JltUflt IS . 

i Accum L'nitsi . . 

3- Way Int Mm 20. .. 
imudan Apt. 22 - 
United States TsL Inti. Adv. fix 
14. Bur Aldnnger. Luxemhcur*. 

U.SlTiL I nv. Fnd - PUU* I -0 1*1 1 00 

Vet asser value May 34. 

S. G. Warburg & Co. I.UL 

30. Gresham Street. FG2. 01400459a 


Matti Way.— (3791M 

MiG Group (xNcMz) 

Direr Qanys, lower I4UI ECW68Q 01<OS«n 
M&Glataud-— (WJ_ «2I 

(Arcum. Unite' 338.9 

«iJdEs.Uwl9.— - HK24- 
AllaOttoJteSS; — «L» X9 
Auta-LGetLilw IS '1602 XC 

• • . ■ “Cayman S,- 


Pm Ud Mot '14 _ 
linentkim .vtay- 24 . 
GrMJFd April 30 . 


Sib* 82 
*1713 47 , 
Sl¥?20 


1 14. Old Broad SL.KC2. 
Art* « Mas w— JSF6LM 
JpuS:*Te.MVl4_: 

U7 I OIL Mto 12. 

317 GpUylS .-1— teSBJH 

HTJeTOQiMBS'lS— 


.Vegf tS-A- 

JOB Boulevard Tkart. L w oe wh t n ig 

7MVM*r 14 1 $U6»« | ._4 — 

NegiriidT 


Warburg Invert. MngL JrsyrlXd. 

3 Chant'S Lteta. «. Ileljff, J«y. a 0534 3PMt 

OIF Ltd April 19 Rl'sun 

cwrud a era =8 .[ 

Metal* 1/a 

TMTUOy 13. JHilUB 

Tin Ud Mas 13 
World Wide Grovfth aunagemeat^ 
lb Bouletard Hcjal. Lukemtaatre 
UTliLUidb-iBhFn- fB.-lUD . . — 


NOTES 7 

Prim do net Include S creian i lh! 'll 
apdiesUe. and are In pence unite otter 
lotBCBted Yields ”« istunxn m lanwii mm u 
lor aU buy Ins eipeuq. a Ottered n 
Include all etpenwr. b Tody's pnceOt 1 
(sued an dlrr pier d Usumatcd c Tq 
tt enwiB iy .ee. h DuVriktitiOii freed UK. t 
x OHcred w.ice iMhdet aQ emaMt e> 
8j»K * coitaiahdaj^y OHcred pnce znd 


— expense* il ttaM through iotam 
r Proviqi- (toy tP'KT.y Nrt rf ty nn re. 
cxpilfll caim-unlen- i f3T-vi£; * file- 
** .Fuqfe ntttt * Finale pen 
CQKff. 


yield 
insurance 
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HQT EJ -S C enttened 
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4 Merlins deinmnan) 'miuiiim which include invcKiuent ' 

dollar premium ) 

• "Tnr" Mock. ‘ 

• filths and Lews marked thus have been adjusted to allcnvjer- 

TlahlB Inoies fur rash. j 

t Inlerim mncc im-teased or resumed. , 

; Inierim since ndnnA inffled nr deferred. 

TW-lree in non-rendenw. 4 

ft FliiOM nr report iMailnl J 

}T Bonks and Inwanw. nunc al ted ia it nft poreiodo" 

calculation d tSvidetid mir. ( 

ft TYicc at uw of 

5 Indicated dividend after pmdlDc scrip under rights ba n* ' 

cover rclotet to precious dividend or forecast. • 

»• Free of 14»ip Billy. 

ft Mercer hid or rccrgamsAiCT in irosmft. 
ft ISM ccmrarahle 

ft Some interim, reduced linol under re duced earnings 

indicated. 

4 Based on lf^TTk paoftK 

t Cover aliens for cemersten cf •hates net new nuddne far 
rtiidcndt ir ratlin uc cnl> lor restricted dividend, 
it Cover does nut allow for iturci, which may altc rank for 
dividend at a luturc dale. No I'K iam usually presided. > 

V JJxciiirfmn a lliul dividend declaration. ( 

ft Beclcnal price J 

II No par value 

a las live h Uson tJsnl on prcrpri lin nr ullier oil I cud 
eftimate- c lVi*> d Thvidonii rate polder payable on edit rf ■ 
coital. cover ItOKwim dn idmd on lull capiat «• Aednoptinn - 
yield. f Hal yield B Assumed v&vidcnri and jiilri. 
h Assumed dividend and yn-Jd ntirr scrip issue, f Key mm t . 
irom raped source-. k Keroa m Interim hi Slier ih*n - 
tmvui UAal. s Rudfc ismv penditx ft Kanwifis bued cn 
prciurtnjiy liBorcr- * Austral ion curriwv * Dividend and 
yield mdPde a Kpeciai payment. | indicated dividend: non* 
relate* in previous dividend. I K raua bawd on Used annual 
CWninp. n Forecast dividend-. cover based on previous year's 1 
esninp v Ts free up to UOp in the L « Yield dim lor ! 
currency rlause. y Dividend and yield based cm mcrjsrr tern, 1 
I Dividend and yield i Delude a special pvmcnt: Cover does mft j 
apjdv to special p^nna. / 

A yie* dhwfcnd nd yield H Pufcroicr du-idend passed err- 
rtclin id C Canadian. E Issue pnrr. fi Assum'd dtvoteod 
and yield otter pending scrip amjjet iifihts iuue. K Figure* . 
based an p-cepMUs or other aBleial estimates {«• 
1978-77. M Hcunfn hared m pmpcctup or other riOris) 
estimates for 1976. M ftv tdrnd ami yield based cn prospectus or 
(flier official estimates for 1S7& Q Gnat. T FI cates 
assumed. V No n gmli i -att C apaiti « In pvride- 
Z Dividend total to dale. 

Ahbrviaticna: k ex dividend: e ex oeitp issue: * « 
a ex all: «* c* capital dubituuoq. tj 


This service is available to every Company dealt in as 
&9C& Excha nge* t hroughout thr t'niled Kingdom for ^ 
tee of £325 per asotun for each security . J 
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20% Rent Relates for industry 

i..«. - -! Bent from . £5p 

PHONE 01 -365 1271 

Falrviev 



UDA extreme 


wing may join 
Paisley drive 


BY GILES MfeRRITT IN BELFAST 


MILITANT ELEMENTS io the work in harmony” with the 
Ulster Defence Association were, security forces. Mr. Rees and his 
reported last night to have voted advisees at Stormont Castle; 
to back the Rev. Ian Paisley's appeared to have adopted a calm 
“ Save Ulster ” plans in the hope wait-and-see approach to the 
of forcing a confrontation with Protestant threat for the import- 
the Government. ant and still unknown factor is 

Yesterday morning's shooting the extent of the 10, OQO-strong 
of a married couple, both Rpyal uda's involvement in any im- 
Ulster Constabulary reservists, pending demonstrations, 
brought the police casualties this The Provisionals apparently 
year to 13 killed and 60 wounded responded to the threat of 
and caused mounting pressure Protestant patrolling with a 
hv Protestants for Mr. Merhn ^j ate „f limited bomb attacks. 
. Rees, the Northern Ireland Secre- Two bombings were in Belfast, 
tary. to counter the Provisional nnP an incendiary device, the 
IRA s latest campaign bv 0 fo er exploded under controlled 
creating a third force to conditions by Array esrperts. 
strengthen security operations. There were explosions on the 
l 5 t to add Dunmurray Industrial Estate and 

Ur h uL h «i„Si 5f‘rn« a r in the centre of Newry. 

Mr. Rees returned to Ulster M.ui,,r u. p.;.ia v ___ «_ 

from London yesterday afternoon .Si 

to attend a routine meeting of —“iiS? SlSlnt* 
security chiefs at Stormont ani f 1 }* 

Castle, in spite of the dramatic ■** 

language of the statement issued rr°I e f t ?i n l r ° a ^ f )loc ^ s at 
jointly on Mondav night bv Mr. f^ pect f d t ? SBnDS U P overnight. 
Paisley and his fellow-Unionist there has been growing specula- 
Mr. Ernest Baird-' 1 in a matter j ha ^e l f adei * signally 
nf hours the world will know to gain the necessary 

that Ulster Loyalists are deter- Political backing inside the 
mined not only to defend them- United Ulster Unionist Coalition, 
selves hut save the province” — 

the atmosphere in bister yester- Strike QlSCOUIlted 
day has been one of anti-climax. „ „ . 

Although vfgilante action is. Mr. Paisley is reported to have 
according to Protestants, ex- alienated his UUUC colleagues 
pected during the night in rural a * Westminster. . where the 
area*, the Paisley-Baird threat of Ulster Unionist leader Mr. 
a " Save lister ” campaign has James Molyneaux has dissociated 
so fa*- r>n!v highlighted the diri- himself from ’ all “extra- 
s!ons in Protestant ranks. The Parliamentary activities.” 
official Unionist Party is publicly Suggestions that Mr. Paisley 
undecided on its approach to may be considering a strike 
the plan, while privately, party along the lines of’ the May 1974 
leaders stress that the timing Ulster Workers’ Council one that 
is wrong and the plan stands toppled the power-sharing Execu- 
little chance of success. tive are discounted among trade 

In Dungannon, Co. Tyrone, a unionists. Yesterday’s publica- 
spokesman for a group of former tion of worsening figures for 
“B" Special reservists, the di«- Ulster unemployment which has 
handed armed Protestant militia, climbed to a 48-year high of 9.9 
said that it was organising a per cent, for May. further under- 
system of regular patrols and lines the improbability of strike 
that “ where possible they would action. 


SE near 
decision 
on option 
trading 


BY MARGARET REID 


Lonrho takeover 
of Brentford 
Nylons likely 


THE LEX COLUMN 


, r. : . 


BY MARGARET REID AND TERRY WILKINSON 


THE STOCK Exchange Connell 
is expected to decide on Jane. 8 
whether to accept a recommen- 
dation that It should introduce 
a new market in traded 
options, perhaps jointly with 
the Amsterdam Stock Ex- 
change. 

At present, British investors 
can acquire options to buy or 

sell shares at a p re-determined 
price within a specified future 
period, but there Is no market 
for dealing hi the options them- 
selves.* as can be done in the 
Chicago options market. 

A committee of the British 
Exchange has for some months 
been probing the possibility of 
widening the scope of the Lon- 
don market by adding dealings 
In traded options. It has also 
been discussing this with repre- 
sentatives- from Amsterdam, 
where similar ideas have been 
nnder consideration.. 

Yesterday the committee sub- 
mitted its report to the Stock 
Exchange council: Although no 
comment is being made on the 
contents. It is believed the re- 
port favours the introduction 
of trading in options, confined 
initially to a range of some 20 
major stocks. 

The purpose of restricting 
the new market to trade in 
options to bay or sell the 
highly marketable shares of 
big rompanfes .would be to 
exclude risks of any possible 
market M rigging.'* Were there 
to be option trading in rela- 
tion to shares of small com- 
panies. it might be possible for 
those with hlg . shareholdings 
to play the main market so as 
to manipulate the market in 
the linked options. 


LONRHO, the - international (Holdings) textile concern add 
trading group with large African has textile interests in several 

interests, which has been African countries, bought Brent- ■ . .. 

increasing its Investment in ford, it would transform the Aerospace and stopbaudlng 
Britain, may make a formal offer scale of its business in this field, are two high return areas for 
in the next day or two for Brent- Brentford had sales of as much Vickers, which accounted for 
ford Nylons, the private textile as £2 4m. in 1974, .the last year fhrpp-fifthK jojxv nre-taT 
company which went into for which particulars- are avail- 

receivership in February. able, and has been one of - 

A spokesman for Lonrho, which Britain’s .largest Unquoted con- hrm that nationalisation is not 
has ' extensive textile interests, ceras. going to leave too gaping - a hole 

said last night: ** We are assessing Lonrho's recent acquisition in the figures. The : group's : 
the whole situation of Brentford moves have been made to expand remaining businesses are almost 
Nylons, But no formal offer has its TJJv income for tax reasons, all going to do noticeably better 
yet been made.” ■ and to generate enough Income this year and*even. if compensa- 

References to Lonrho's interest in this country to meet dividend tion of. say £40m. or £50riL were 

iva ninrlo troofawlfiTi Kti Ana rtf Antrmieot Wavo ^ _ 



Index rose 1.6 to 399.0 


“ paper has ’ been rui dowi&V , ‘ r . i 

-U ' nnlv nthpr siknifitiTii'- 


were made yesterday by one of and other outgoings here: 1 simply popped into the bant 

Last week die group bought, | / PP.P 


Mr. John 


the joint receivers, «**■ *«*“ uvm ween we »uuu uvucut, . . _ - 

Naylor, of Cork GuUy. account- f 0r £5.7m_ a 29.9 per cent, stake ^° up 

ants, to employees at the Cram- j n London City and Westchff dose to _1974 s *25.9rm pre-tax if 
lington, Northumberland, factory, Properties, saying it intended to nationalisation took place nnrne-. 
who want to take over the busi- make it into “ one of the major diately. For perspective, the 
ness as a workers’ co-operative, property vehicles in the country.” group made £34.3m. in 1975: — 
Mr. Naylor told the 12-man and £l R2m. in 1973. 

Acquisitions in ream* of m 

small factory at Greenock, but Lonrho, more than a fifth of group m already anticipating the 
he hoped to persuade the group whose shares are in Arab hands; receipt of the proceeds to. some 
! to incorporate this in its offer, negotiated to buy the stoke extent in its " spending . pro- 
He declined to divulge the size through Mr. AJan Wheatley, gramme, and vesting date is stitt- 
of the potential Lonrho offer, liquidator of Israel-Brmsh Bank SQme months away. So the ulti- 



THREE MONTH 
INTERBANK : 
RATE 


only other sigoifiatiit ^ 
area Tiewg. London doUar^ ' 
With MLR up 2jpoixifilSu ?,;r ! 
the ‘ balance sheet- d&tet ufc ai»* 
rard*s remarks that, 
interest rates do dot nec«Bm [ ,-i: , « 


< !>■ 


li 



iaIZjIJlI 


>M Jan .: Feb Mar Apr .May- 


mean a- serious setback: 
some comfort but. the 

also goes: on to JaB* 

“hazards” of the current 
tile climate. The 
'action' reported 4 A' few" 
ago by Jessel Toynbee, 
shrenk its book-by^37 per^' V 
ahead : of’ the - first- MLR £?■ . ... 
does not seem to have lti* 
■widely followed 
the sector; with .total 
.down .only 12" per cent: 
month to April- 2l. 
count houses can also 
themselves by borr ow i n g 
and by shortening their _ 
—certainly gilt holdin®T?K 



The v/orkers have already made (London). . . . imp act could well be^ ^L l ° t “ t = hn ® h “ d - - f • . In ^® t back tO-negligib^ lev'els. : : T . . 

an £Um. bid for the Brentford Previous recent acquisition . . ^ Tin. '. is -virtually, ini.-Jj?*; 

Nylons business. They are look- moves in Britain by the group Below the Tine a • distorted ehatterf,. from -Its level 


fog™ the Department of 'liidus- included 'a £ 3 ^m. bid for Lubokl The balance-sheet, meanwhile, final quarter tax charge makes w 72 T” mur" starfoi^io ' .. 
tr-u fnr tho huifc' nf tho finanr»> Investments, the company in 1 «m wirh the. threat ofsome fnr same na mines disanoofot- a,- " 1., 


changed ■.’from - level.- jP 


try for the bulk of the finance Investments, 

! for this: on Monday they travelled which Mr. Jim 
i to London to discuss the matter October chairman 


SUter, until 1 f. .»* * »o minute. 5^4.'- ' 


reduction in the net worth. The ment. But tax is now rqverifog. i n ,- nrn ^ iT ,p thp rt-vu- nf-n &d . « -• • 
continuing operations can mere to normal, and if Reed cad reach * • 


with Lord Melchett, ParUament- Waiker Secunn^^had ^ i^e j Qr less live within' their cash £65m. pre-tax this- year— and ^ 


ary Under-Secretary 
Department. 


at 


Receivecs 


which Is tiow outyielded 

w__ ,i~ or less uve wiuun uieu «sa wwm. nu»-jou— «u«.u.|, 

?S!Sfl 5 - iolMd^iMM SSl Mr. fiot*-aie uptremj,m could comfomMyltuiievett^^ .. 

Slater in a new private invest- fog • capital could modera®*^ .earnings per share for 1976*77 -;* : ;. ..m : 

ment company with property little this year— and geaffig should more titan double to Rnokfia^ McGoHDeU ^ 1 
interests. Strongmead. for which levels seem ' certifai - around 31p. The key is . still • 

Mr. Naylor said last night that both partners are putting up reduced by the change^. Share- North America where paper, in* , For iur£l»nt : of net asset*: i^;" 

he wpected matters to move £100.000. holders’ funds currently account dus07 averages • for- capacity Guyia* . looker! JlcComwfeit' 

quickly concerning a bid for Recently Lonrho bought for . rhree^fifths of capital am- utilisation in March were up to receiving' Government prwtt'-' : 

Brentford Nylons, which has £880.000 a 4.5 per cent stake in ot xapnai em- 

some 2.500 workers and whose Combined English Stores, the Ployed, including net shortterm .J Ml »» 

business also includes a factory specialist retailing concern. borrowings. There is still seope t“«55« at ** P r £10^ pel--andn.terer £«m^^ 


Ti'- 1 

1 


J 


reunius uiunrru. borrowings. There is stm adopa PW ™^^ * 1 84 per . 

at Felling, on Tyneside, and 63 A report into the affairs of to improve the return op. the ot . tuu 4 0a<lin S- a - .present -.value basis. 

. — .shops. The company ran into Lonrho — which In 1973 was the remaining activities, which is Reed's interest charge held, nationalise.! ion wlU ^knodc 

There has been some appre- t financial trouble In Februafy, subject of Mr. Edward Heath's probably still under 15 per eenL steady over the second half of a quartattiff the book vaiueS , 

pension in the City that | when Barclays Bank called in celebrated remark about the before interest and so the^lnv last year. But borrowings are shafl^dcK* ftfods, ' "ail I 

introduction of options trading i Mr. Kenneth Cork and Mr. -unacceptable face of capitalism” “® fore ana so tpe^avr rlvine eharnt^ arS tht r.n»Tnnf«^ 1 

would be open^to political i Naylor as receivers. -has recently been completed by eminent wiH have to devisenew ^ ‘“J- ■ f* G "J£”d 

attack as encouraging specula- • If Lonrho. which controls ?he Department of Trade inspectors, ways of being unfair Ip pose forth conting balance-^eet ip npt negotiable it see) 

tioQ. David Whitehead and Sons It has not yet been published. much threat to a. market somg to squash peculation unlikely . -tiat. Boojfor wQuIa , 

capitalisation of £79m. at 179p. aboul a rights issue. Meanwhile W^.lwRC... ; . 

c . „ ^ a yield of 6.4 per rent, together ,.j ■ 

Sep also Paee 23 ...jh. - nxm w v i.-.r j— T.nC T) 


Poland orders £100m. 
U.K. machine tools 


Child benefits schei 


with a 1976-77 p/e of under 9 


Thp poMtiYe aWe-islthat. t 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


MACHINE tools worth about stantially complete by the end 
£l00m. are to he ordered by of this year if the quotas are to 
Poland before the end of the be met 

year. The first contracts are Massey-Ferguson-Perkins has 
likely to be placed in a week or the contract to revitalise the 
so. Polish tractor Industry ^ and has 

This is a much-needed boost been making technical recora- 
for the industry, whose orders mendations to Poland's export- 
on hand have shrunk to an all- import agency, which will be 
time low in real terms ^during placing the orders, and can buy 
the first two months of 1976. The machines from any of the world’s 
significance can be judged in manufacturing countries, whose 
the context or total U.K. machine tool industries are all 
machine tool exports of £160m. depressed, 
last year. An MFP spokesman said last 

It could well produce just the night: “We are close to the 
kind of embarrassing situation situation, where a considerable 
over British Leyland's ordering volume of orders will be placed 
programme which the industry and placed very quicklv. We are 
hoped to avoid. sure the U.K. will play a big 

When Leyland's car division part, 
eventually seeks quotations on There was no reason to ques- 
new machine tools — later this tion the estimates made in Sep* 
year, it is hoped — delivery dates tember 1974 (when MFP signed 
for U.K. equipment could be th® Polish deal) that it would 
stretching u-ell ahead as a result bring the U.K. machine tool 
of the Polish orders. industry fSflm.-worth of orders. 

Leylund would then he tempi- It was inflation which had in- 
ted to buy from nverseas sup- creased the figure substantially.' 
pliers to push ahead quickly he added 
with its modernisation. The main problem would seem [THERE 

Some 5.000 machine tools to be lack of capacity In the ''Dulles 
covering a 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


ie cut back l R «* International « 

Reed International's * final 
I quarter profits £10.6m pre-fox. DlSCOlint Houses 


would, bate matte a. sub* 
loss for Booker this: year:.’ 
in the good days, they w <i 



: never vi great prop for the sb 


against an average of less than " ~ 7T * . , ... The balance sheet 

i£9m. for each of the three The report from G errard i 

S °- C ^ ] - L a J^i,L a, 2S5* . ^ castle sa^later she would lprev tous quarters-provide just and NationaL 'secfold largest of ^ ’ ' 

the 


•-hL 

I'? 


child have resigned from the Govern- ^ se f or budding'” recovery the discount* houses, vith a ^mmarities 01 ^ 

issue. She I he ,„-- * ha ^ halar.ee «heet struck nn 1 funds .plus minorities, : 4|. 


Services Secretary, came under maintain *tbe value of 
fire from both sides of the House interim benefit The whole ment 
yesterday when he told it that scheme would cost £95m. in 1977 
the Government would not imple- and be within the Government’s 

ment its proposed child benefit public spending estimates. rany - cauuncu liKuuve —* ^ : ‘”7t the remaining. nni>raTions^*ai 

scheme in fulL Mr. Patrick Jenkin, Opposition Committee. m Canada, and the IT.S. decora- over the past year. GerrarfV 3 

He said abolition of child tax spokesman on the social services, F ic ,M.. mp c __ tive side ronning into losses, book rose a fifth, with Treasury ea ”VT^..‘^ s . 

allowances and their replacement said the move represented the „ nt ^rl s 5 ada , lg ”„ But the UjC. has ended with bills accounting for ail the 8aolll d not be much below 

by child benefits payable to the “final collapse” of Government Jfi.- H Ji e n e Havmzm^MP P for 811 impressive burst of speed growth. 'and mor^they repre- f 6 - 1 ™- & ** 

mother would have reduced the strategy for family support, and w? HafoeJtL ur^nz foe thanks to publishing (a price seated 41 per cent, of the total been broadly d^scora 
° f * ° f ^ ^ deepen the ^-poverty SfvS^S? fo^plSS* Si rise at -the Mtoof) «id a against a .fifth, a year earlier ^•j.'shiro* 

This would cause resenmem Mr. Ennals'e most vehenent chiW bMrtt 5Cl ’ eII,e in f “" “ aMna * ’ Ips ™ f: ™ the b f ora ; on ^„ 3 t 5b£f' 

when pay increases were re- critic was his predecessor as * Eric Short writes: The child ^ ade ‘ P^erall. profitsof 3 of £34m is in linewSh" 

stricted to £4. Social Services Secretary, Mrs. benefit scheme was intended to f37.4m. pre-tax— against £85.4m. holdings have been little of£34m. K in Ungwifo. 

From April, 1977, foe Govern- Barbara Castle, who said foe amalgamate the present system m 1974-75— -are probably several changed and locaj- autnonty net assets after natir 
ment would, however, introduce decision to po'stpone •* full of family allowances with tax ‘ .'. 

a new benefit of £l a week for implementation of foe scheme reliefs for children^ It was to 


: :r; 


•r*? 



foe first child while continuing looked like its abandonment start in April 1977: The result 
family allowances at the present She said Mr. Ennals's assessment would have been to reduce foe 
rate of £1.50 for foe remaining that workers would not under- father's take-home pay by the I 
children. Child tax allowances stand the reason for 1 the amount of foe tax.- reliefs, but 
would remain unchanged. disappearance of child tax allow- return- rather more by foe child 

A premium of 50p for one- ances was nonsense. • . ' ' _ benefits to foe -mother. • 


Weather 


U.S. row over Concorde take-off 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


WASHINGTON, May 25. 


London, S. England, E. AngUa, 
Midlands, N- ' Wales, N.W- 
England, Lakes 
Mist or, fog patches followed 
by showers, heavy at times. but| 
dear sunny intervals. Winds W.’ 
Max. 17C (63F). 

I. of Man, S.W. Scotland. Argyll, 
N. Ireland 
Mist or fog- patches followed 
by showers and sunny, periods. 


WAS controversy at These readings compared with ways to avoid passing directly Winds W. ,Max_ 14C (57F). 

- — International Airport a wide range of noise levels over foe noise monitoring points . N . , Siana,. , 

wide range and U.K. Unofficial estimates put the i to-day over the noise made by made by other departing jets, outside foe airport. Occasional rain ana. mil tog 

variety will be required by annual capacity for special pur- 1 foe British and Frenfrh Con- including readings of 102, 111, But Captain Calvert denied in f^ches.^ brighter \vifo showers 
Poland as part of the rcconstruc- pose machine tools at £SPm.— , cordes when they leEt for and 113 PND made by Boeing a conversation with the Dulles .Wfods variable. Max. 15C 

tion of its tractor industry. less than one-third of total , London and Paris after what till 797s, 109 to 112 made by a DC-8 control tower that he had tried l 5 ?/?- j, ' , 

The machine tool ordering machine tool manufacturing [then had appeared to be a and 99 by aD unidentified four- to avoid monitoring machines. He Ed,a ^ UJ ^* l ’., D “ ncle ^. Aberdeen 

[ triumphant start to transatlantic engined aircraft jet. . had switched runways to avoid areas Highland® ranrav fvi-m, 

; supersonic scheduled airline ser- The figures, when they became huilt-up areas close to the- air- 


programme will have to be sub- capacity. 


Continued from Page 1 


Extra Assembly powers 


Scottish primary legislation were A further statement is to be 
not complete. Bu* if there were made by Mr. Foot in July before 
dnubt at the pre-assent stage of Parliament rises for the summer 
an Assembly Bill, the issue recess covering those aspects of 
would be referred to a judicial the devolution still undecided.' 
body. including foe position of univer- \ 

This would probably be foe 
Judicial Committee of the Privy 

Council and it followed that foe JLSSSS.I" th . S ht r f 
Government would not have any r ecoul ^ an dations of the Layfield 

power to reject Assembly Bills if r ; 

thev were found to be legally Herman. Scottish Corres-, 


to**- known, stirred up a rash of pro- port. M It is better for com- 

Prelimioary noise readings tests which virtually -destroyed munity noise reasons,” - he said, 
by the Federal Aviation foe goodwill created' by foe two Whatever foe reason, and no 
Administration shdwed *that the Concordes on their comparatively matter how wide foe scatter of 
Air France Concorde recorded a quiet arrival at Dulles Airport noise reading recorded to-day. 
129 perceived noise decibels, on Monday, and foe enthusiastic the noise made by foe Concordes 
whereas tbe British Airways comments in foe Press and on has done some harm. It is certain 
aircraft, which took off from a television. 

different runway, recorded only _ 

96 PND— apparently because the argued that the British Airways retiring in defeat, may now have 
noise monitors could not be re- Concorde captain, Brian Calvert, a powerful new weapon against 
located in time. had deliberately switched run- Concorde. 


Highlands; Moray Firth 
and N.W. Scotland 
Occasional rain with hill fog 
patches, brighter and .dry later. 
Winds. E. Max. ISC (55FY . 
N-E. Scotland. Orkney and 
Shetland.. 

Dty at first, showers later, 
sunny periods. Winds E. 


tb.t the eDrirt.im.ei.ul lobby. 

In particular, it was being which yesterday appeared to be SifSfov^i 21 ’ 4 ^ Glasgow 2211 - 

mipri that tha Airwave ratirine in rfaFaot ma,. nnu. Delia* I &Z..L 1 .. 


BUSINESS CENTRES 


Immigration report leak inquiry 


Vday 
mU-Cur, 
.. , *C.*F 

Afemdrli S » « 
AJUsmlni. F IS M 


BY PETER HENNESSY. LOBBY CORRESPONDENT 


\ibpis 
Barcelona 
Be Inn 
Belfast 
Belgrade 
Berlin 


valid pondent, writes: In his state- 1 THE FOREIGN and eommon- Minister of -Slate at- -the Home- of accepting 


14U „ „ . — .. . „ a good deal of fffi™- 

... . - . mem. Mr. Foot went a long way I wealth Office .yesterday began, a Office, had described -the Hawley ' mythology " without checking Brussels 

A not per cnange nas aiso oeen towards meeting foe major! full-scale investigation into the report as ” nonsense ” -and re" the facts. He said there was a 5 Dd " peBt 
made on the geneial reserve criticisms of the devolution ; leak to Mr. Enoch PowelL United vealed that: while still a Minis- limit to foe numbers- seeking to Cairo* 

powers of u^erajiienu White Paper made in Scotland | Ulster Unionist MP fer Down ter. he had sent a memorandum enter Britain and the only Cardiff 

people with a statutory right to 
come were wives and children ‘ 

tn* -- - . - . t Foreign Office Ministers have, under IS of men who arrived in Edmh’reft 

able repcrcussrani on mattera for and t ho Scottish Council of foe ! mg the entry of illegal unnu- not yet taken any decisions on the UH. up to 1973. 

wnich the U.K. Government uill Labour Party. 1 -*—■ - ■**- TTT_ — • J — r 


30 68 
20 « 
33 73 
10 SB 

Si 70 
IS 55 
IS 34 


■which will now be limited "to by those who want to see a sub- i South, of a confidential report to Mrr .ienkins i Jdnz 7ssue" with 
Mtuations where their use is stuptial measure of autonomy. /detailing widespread- abuses on ^ findings: 
nccessar>* to prevent unaccepi- particularly foe Scottish TUG: tbe Indian sub-continent affect- Foreign Office Ministers have 


remain responsible. Both bodies weleomed the 

This means, in effect, that modifications and looked forward 
Westminster will be unable to to further concessions to their 
veto any Scottish Bills con- views, particularly on responsi- 
wdered undesirable on political bility -for fop seven Scottish 
.grounds. Ministers always in- universities and the Scottish' 
. sisted that this was the case but | e gal system, in the statement 
the drafting of the White Paper promised for the end of July. 

. bad left it in doubt Mr. Foot did not, however, im- 

. The functions of the Secretary preS s the Scottish National Party, 
'pr Scotland have been severely wbo were arraoyed at the timing 
^irtailed and while he win 0 f foe announcement just before 
r etain ' the formal power to foeir annual conference which 
“»point.the Scottish executive, becins in Motherwell to-morrow. 

' will act on foe advice of the . The CBl. which is against 


grants into the U.K. the Hawley report. Tbe impress- Pakistani leaders yesterday Gi ss wow 

-A second inquiry, involving all aion in-Whitehall yesterday was demanded -a Royal Commission 


Vd,y 
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. , . * _ "C *R 

Laxerab's F is a 

Madrid S 27 si 

aiMKhsrr. v 13 55 

MeOwurne C u 9 

MHan F 23 72 

Montreal c 15 gg 

Uohm F - 22 72 

MiiWdi C -19 0« 

Neircanie b -n 52 

13 SB I New York C 30 ’* 7 

ta 84 [Oslo .s 34 7X 

21 TO Paris C 30 as 

18 M Perth F 30 tfi. 

31 SSlPraaue C IS M 

S 13 33,ReyKJarik C 9 43. 

S 19 BfliHio de J‘o c :i u 

R l2.S4iRoiDe .— -F. 31.70 
C 13 .toiSInaroorp S 
K 12 34|Srocfchn1m 5 
C 
F 


Frankfoir- S IS tt.Strasb're 

Oeneva R 13 ‘ 33 1 Sydney 

C 13 S3 Tehran 

F 23 *3 'Tel Anv 

departments that if new-' measures to control to investigate Mr' Enoch PoweU'sjjo'w ,ns I » SirSm 

which recived copies of a report, illegal immigration were neces- allegations' over' illegal immt- 1 Lisbon s i> (tvuwv 

compiled at the end of last year sary they would follow, but grants ’ - ILowfon c is e Zurich 

by Mr. Donald Hawley; an Under- modifications to existing 


the Whitehall 


_ . _to existing, pro- The Standing Conference- of 

[Secretary- in-the -Foreign -Office cedures are not expected imme- Pakistani Organisations said it 

'Visa and Immigration Depart- diately. believed a *Tloyal Commission 

ment was also under way. Mr. Hawley described what be would prove that there was no 

The Prime Minister discussed called an “ established Indus- substance in the* allegation that 
the matter after yesterday's try ” on the Indian sub-continent the immigrants were bringing In 
Cabinet meeting with Mr. for getting illegal immigrants false. dependents. 

Anthony CrosUnd, the Foreign into foe U.K, There was a queue Dr. Dhani Prera, director of 
Secretary and Mr.-'R'oy Jenkins, of between 50,000 and 70.000 the .Indian Advisory Council for 
foe Home Secretary. would-be immigrants In India the U.K* warned' that racial 

The Government was at pains alone. He implied. that existing trouble was likelv to develop if 


semblcy when appointing the devolution on the grounds that ! to dispel any impression of -a regulations for. screening immi- the 60.000 :flenendants s of Asians 
ief executive.* -and on- foe ad- -it -would bring no benefits to in- ; divergence of views between the grants in their country of origin 


.... .. . , , — . - - __ _ — country of origin already in Britain were refused 

» of ihe chief executive when dustry, also criticised the state - 1 Foreign and Home Offices after were inadequate. entry, 

appoiotjng the other members, menu ( Mr. Alex Lyon, foe former Mr. Lyon accused Mr. Hawley Labour News, Page 13 
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HOLIDAY RESORTS - 


Ajaccio __ S Jl- m 


AISMR 

BLajrlc? C 14 37 
Blackpool S n s< 
BoMeaox C 17 O 
BnOogDC C 15 S3 
CuabtaKa. C 19 66 
CapeTWii-5 21 66 
Com F 17 63 
Dubrovnik 5- SS 73 
Faro ' 8 a n 

Funchal . a 16 61 
Glbraliar 5 2S 79|Tand>>r 
Cwnaw "S' 13 33 Teneiire 
Iroishnfck C M dir, Tania 
Inverness F 14 S7 [Valencia 
l-iUnbnl B M 681 Venlci- 


Wltas-Plmsr-F-Xt 72+ 


J«rw 


C 15 69 


Locarno 

UaJorca 

Malaga 

Malta 

Nairobi 

Naples 

Nice 

Oporto 

Rhodes 

S« labors 


U M 
S7 81 
S3 72 
S 73 
29 88 
22 72 
» 66 
» 66 
20 S3 
„ =9.08 
s 21 78 
C 16 61 
c a 77 
c M 8S 
S 2S 72 
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Throughout the UKi tbe commercial--^ 

’ managers and representatives otthe 
. IndUBtrial-Bank of <^tiand . .'yf-r ’V > M 
. ^_._ 4 irveL.€?fierieht«d Advice on J finan_cing- v 
plan! modernisation and replacement oil 
. . equipment, machine topis and ^ vehicle^ 1 

Thejr competitive finance and leasing :*, 

!' ' facah/Kaieft^Keandansinv8riab/y ; y: r • .. 

* ~gearedtbirajfvrdual circumstances aridW . 

A " cash-flow situation's: 


In the first place, please contact the moofl.''*i. [( . llP 
convenient office below who will put yo4 v : •< 

in immediate toudj with tbeJndustriai:.| 

Bank Branch in yourpwrr locality. 
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